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Make  a  Record  of 
Your  Securities 


/r-  th'  ceni'C'txm'c  of  !ho^'  dcstring  t'' 
a  rercid  '•f  (htir  ^ecuriiirs  for 
•(■id"  ’(f(rerci'.  'i'(  hue  f'repo'od 
a  cof.irriieiif  font!  'with  'pax.  a  for 
fntfnvg  thf  iir.-re  of  the-  security,  date 
of  purck'ise.  aiiiounf.  purchase  price, 
nnnual  tveoT.e.  time  of  interest  or 
dit'tdenJ  peymeef,  time  of  maturity, 
(tr.^  Tidispensc' !e  for  security  holders 

.4  tops  of  the  Oiecurity  List  Form  '.W'.' 
D'  gladly  sent  on  reouest 


A.  E.  AMES  &.  CO. 

Iwestment  Seeiirrties  ]is*abhshed  1S89 

Union  Bank  Bldg..  Toronto 
Transportation  Bldg.,  Montr  al 
74  Broadway  -  Naw  York 


features  in  To-Dajf’s  financial  Times 


will  PROFIT  TAX 
RECORD  FOR  1917 
JUSTIFY  THE  TAX? 


Probability  That  Despite  Tremendous  j 
Increase  in  Nation's  Production.  ■ 
the  Return  to  Treasury  Will  IJe 
Relatively  Less  Than  When  27}' c  > 
Tax  W’as  in  A  oniie— Reasons  For 
Smaller  Return.  ' 

It  i.«  generally  brllr\p(l  in  Oitawa  tliai  tlie 
1917  Business  Profits  War  Tax  will  hr 
made  applicable  to  the  profii.s  o''  tlit  yi:ai 
1918.  No  official  atinotincenienl  has  yeT  bci  ii ' 
made  on  the  subject,  however  I 

It  is  perhaps  idle  to  contemplate  the  elim¬ 
ination  of  the  super  tax  ernhodiecl  ill  the  11*1 7  I 
Business  Profits  War  Tax  Amcndineni  Act 
which  incrciised  the  scale  of  taxation  to  5"  '■ 
and  75  per  cent  of  profits,  ovi  ;■  a  stated 
perientace  earned  on  capital  The  popular 
demand  for  heavy  taxation  on  war  profits.^ 
will,  as  in  tin  past,  lie  of  paramount  impoi- . 
lance  in  influent  ing  the  mea.sures  of  laxa- 1 
tion  to  be  put  into  force  for  the  cui  reiit , 


Municipal,  Railroad  and 
Public  Litilitv  Bonds 


\  I’l  r.i.K  If  !■; 

u  IT' I  lot  T  rjiviM.i 

1"^ 

elir  Jftnanrml  (Eimrs 

IM'ORM  \TIc  >'. 

ITI  ARTM  1\  r 


HARRIS.  lORBES  &  COMPANY 

Incorporafctl 

21  8t.  John  St.  Montreal 


RAILWAY  RATE  CONTROVERSY  WOULD 
BE  SCREAMING  FARCE  TO  BUSINESS 
MEN  IF  IT  WERE  NOT  SO  SERIOUS 


Fwiner.’  Poluid  "Pull  "  Prevented  <  »ri»d»  K-om  Enjoy-  ,  ,  venr  TtiP  ctrietlv  eei.nninii-  ne- 

ifig  National  Ship  building  Industry  for  Months.  CalenOar  >  ran.  I  HP  sTTlOu.  eronoiliU  ni 

l*.4<iK  THRFF  opssitirs  of  ih^  Dominion  will  he  of  socorifl- 

'■.M^inly  About  S^-unties.'  ...  ,  i 

•'Hint  to  lnv«tors.'’  ary  considoraiion .  Ii  wonm,  howtnor.  in 

.  PAfiK  fOI  R  vi'oll  for  tlw  Finain  r  Minister  to  poslpom 

Law  of*  rp«ferrpd  Brnfficianos  in  wuebre  is  Involved.  |  an'  definite  decision  until  the  cat-Il  leflllllS 

The  f'entury-old  B- tiyh  .Marine  Inturarce  Polio;  '  from  tllC  1917  taxation  are  in.  The  ai'Ilial 

.r't>r  r*VE  increase  of  iaxation  recri|>ts,  on  thi.^  war 

AnnuarSt«?"mom'nf’‘^",^nrHank"  '  profits  aceounl.  will  not  ►).'  enoilgli  to  vin- 


llau-  Iroroaso  1*  viee-M  ny  Cajiad  an  l’->ois  dicate  tllf  ;0'  and  75  faT  cent,  lirofit  di  dm 


PAI.E  VIX 
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T  iE  P ‘e  (IcI'Jmn. 
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I'nion  Bank  [livi.tfnd  on  S  P.  <  .  Ea-e 
Smeltere'  tVofir,  €Toe-M.'1  Million  Ma'k 
Bank  of  Toronto  Annual  K.‘p.irt 

PAGE  EK.in 

Bank  of  Coniniorvo  report  and  coniniv;, 

p.\(.E  mm; 

Steady  F’engrei*  By  Miring  (  orporaiion 
Ore  Reserve,  of  r’eniagae  t.ood  lor  Three  More  \  e.r* 
'Mainl;  About  .Mine,” 

Cheerful  XliniLg  Rtporis  are  T.ookrii  fc 

PAt.E  TE> 

Royal  Bank  repor:  ami  romnien 

income  Ta.v  and  Kn.pio;  .c!- 

leiT  Railroad  Orers  rradc  anotp.r  Kcc.  r.i 

PAt.E  EEEA  EN 

't  pec's  Tradini!  on  t.'-anad’an  Market.. 

PAAiE  TWEEVi: 
forento  Paus  Pr.ce  on  Y  ork_  Kadi^ 
f^aper  Trade  Benefit,  h;  Rnilua.v  po.ii,. 

'1-.  ct>.  Miout  Bonkirte". 


tion.  The  increased  )irod'ietion  for  tli.'  ..t  ar 
1917  over  191*;.  must  also  be  foiisidei t d. 
Will  the  itix  rt'ceipfS  be  "rolatively"  trrea:  -i 
in  1917  than  in  191C,  Imvina  regard  to  'ti* 
Tremeiidousl.t  iii.itasetl  gio.ss  tiiniovtv  i>; 
the  country  in  t'i|7  ovei  Ibl.’,'.'  'I'liat  is  he 
lioini  which  t' ill  fir  will  noi  timlica'.  Mi. 
super-tax  i.'ii  business  profiis 

UcleBl  it'  Purp"'e. 

The  Ptnancial  Times  still  ia'int.-  'in.  a 
greater  return  to  the  ?laie  M'ottMii.v  woiibi 
accrue  from  the  original  '-'5  pe-  <•.  ni.  jirofiis 
tax  in  .III]';,  tiiioi  fioni  the  «uf..  r-'ax  ameml 
iiicnt  of  1917,  lo!  iii.iiit  1.  risoiis  I  lii<  f  ot 


j  The  Luktc  of  Railway  Claim.s  is  tSo  Clea*'  Tluit  It  Is  Astounding  That 
j  Ottawa  Would  Waste  Time  On  Finlhcr  “Investigations”  When  All 
Energies  Should  be  Concentrated  in  Other  Directions  —  Railways 
(hven  Rate  Increjnstjs  Which  Hardly  Mel  Requirements  of  a  Year  Ago, 
(‘'ertainly  Not  To-day  —  Plain  English,  of  the  Case  is  That  Every 
I  PiTKluct  Csed  Fiy  the  Railways  Ma.v-^  Pw  Increased  in  Price  .At  Will. 
Rut  Kailwa.vs  ('aimot  .Adjust  Their  Selling  Price  Accor«lingl.\ . 


ICANADIAN  STOCKS 
HOLD  WEIL  ABOVE 
MINim  LEVELS 


Steadv  Absorption  of  Domestic  Is- 
.sues  at  the  Established  I.ow  Prices 
Has  Cleared  I'p  Floating  Supply  of 
stocks  at  Those  Levels — Large 
Number  of  Small  Investors  Are  in 
the  Markets. 


Improving  tcndoncicst  were  m.nnifcsicd  on  i 

ih<?  Canadian  Stock  Dxchaneos  during  the  , 

week,  a?  a  result  of  the  steady  demand  for  IllOt  sXNps  (Vf  'P  i 

the  better  class  of  slocks  which  has  result-  ....  .... 

ed  in  a  greater  breadth  to  the  trading,  and 

firmer  priees.  The  buying  which  lias  been  j 

going  on  fni  sniii.'  time  at  the  minimum  lev-  ■' "  - -  - - -  — ' 

els  ha.s  evbienlly  cleaned  up  the  floating  - 

siipiilj  of  a  large  number  of  stocks  at  those  ■  . . 

prices,  with  the, result  that  any  demand  e\  mr  »  * 

ereises  an  immediate  strengthenin.g  effee;  IS CUU S pV  IT\L  iTlCGSm 

on  the  price.  _ _ _ 

Lot  of  Investment  Rntinu. 

,  I  lie  new -tpi  nil  in  test  ig.tl  ii.ii  oulntge  itni- 

1  he  inxesuiieiit  hii.Miig  which  iins  lx  i  ii  an 

eiieonragiug  fiietA)!'  in  the  Canadian  sim.i  ai  liltawa.  .\ir  I’lingb  .  i  iiairman 

tion,  shows  no  signs  of  abating,  ami  if  tliei'.'  "f  ilie  Commissiiui.  is  now  t  oiisitlenng  the 
is  no  more  stock  to  be  had  at  the  iniiiiiniiiii  ,  i.st  of  |ia|)er  nst  il  in  niaga/i’ies  and  iraib 
U\els  then  liigliei  piiees  aie  «'\iileiitl>  eo  |)(u|,),i;,als  ITi.'  Financial  rimes  has  not 
ing  lo  be  puitl.  .silot  k.s  ar  juesetil  levels  ,  ,  . 

are  l  itli.  iibuisly  low.  and  ollet  exor.  dingl.t  I"'-'  '■bII-'-I  »'><'  <  omnii.ssmn  on 

allniiiig  I'eiiiriis,  .■iiiii  this  fa<  t  is  not  being  bt  hall  ol  the  I’liblisin  rs,  thoir  li  we  atlinii 


Newsprint  Prices. 

rile  iiewsinini  in  test  ig.tl  loii  ouliage  itni- 
iins  ai  Dliawa.  .Mr  I’lingb.  i 'iiairman 


t  list  of  |ia|)ei'  nst  il  m  niaga/iiies  and  iraib 
IX'iioibeals  ITi''  Financial  rimes  has  not 
yet  been  ealletl  belore  the  ( 'oinnijssion  on 


I  lit  I .  Kelly  Dickinsiin.i 


he  Case  is  That  Everw  noou.d  if  we  a,,,  to  .j,i,igr  i.v  ih.  vo-  .hat  the 

.  .  ,  I  inaiKiililr  miiiihf'F  of  sm;Jl  iiiM'stor.s  who  papi  r  js 

Vasod  in  Pneo  Al  Wlil,  arc  imtiin;;  fiii'ii*  moio  V  into  ranadiiiii  seen  , 
rice  Accm-.linglc.  '  nlies  al  lu-  sent  pit,,  levels.  ,\ii  exam  I’""'  I**'' 

ilialioii  o)  llx  niarkel  sheets  eat  h  ilay  will  .ntepietl 
“  I  show  that  the  miiall  hiiyei  is  imbed  a  \eij  ilx  ein  n 

tourse  It,  follow  is  the  laising  ..l  ih.  nii.  e '  '':‘vs.  ami  his  a-  iiyiiies.  f,„ 

.  .  couplMl  Will)  ihosc  ol  ili»‘  lapfit*!'  oprriUop.  . 

ot  pi.  railway  companies  prodiif  ^  „osi(ion  to  ” 

n  lint  Utillld  Yon  Mo.’  reflet  l  intiinplly  any  ninvanl  imsveineiil  of  *'•*’'  aiha 

iinporianec  in  Wall  Sfleei.  'ITiis  is  a  posi-  loaehiiiei 
a  .sit -I  maniilaefiinr  tit,  "i..n  niilike  Iliai  whitli  olnained  .in  Ilie  stxne 

I  is"  and  the  prict"  ol  coal  in-;  doniesln  nnirkets  prior  lo  itie  liig  Inill  inove- 


t  AN  AM\  •  I  >II.M  IRRK.II  AM,  tiegire 
'  anada  <  rmcni  was  irregular  during  '■ -o-  T'**  i  i 
we.k  fill  .'Sa'iii  iJa’ ,  till  priee  toutiiMi  -'k  'f'/'*'  '' 

on  an  ...bi  lot  irar.sfo  t  on  The  op.  nifg  im  things 
Moncia.i  wa.s  ai  'li.'  miiiinmo  im  e  of  57.  bin  ra’sed 
on  Tiies(J.yy  ’  ad'an.  cd  fo  .s7t'2,  bn'  •  .is.  d  P' i 
iff  IQ  -fo  ar  tile  .  lose  on  Thtirsd.gy  ‘ 


which  i.s  ’he  inipairefl  jiiodiu  tiviiy.  due  lo 
millions  of  dollars,  of  n.  w  eai.Mal  ■■iio  'id.'d 
for  Ticw  eoii'  l  I  iietii.'n  but  .ihiteld  *i  ii!ii 

that  channel.  .-Am.fhe' . .  t'ot  ?  lyia- 

liv.  iy  sniallei  rniirn  from  ihis  si;|i<  .  lax 
is  tllf  lack  ol  iiidiviiiiial  hi  ti.nite  rii’cr  e 
Ilepife  of  hieh  f'lf  cieiicy  lia-  l:eeri  iv  ;iehed 
The  i  v'fxntivf  workers  of  oin  great  iidns 


'I  o  ihi  oi'fiiii.arv  business  man  Uie  liubliel  T  i-.mi  lo  piaee  me  inaiuei  in  a  posiiion  lo 

fus.s  rnt  ,  ih.  Uailwax  *  onmiissu.n  -  'le.  i- :  t  ”  •'«<  "«">««  '  on  Mo.'  «'•  fie.  l  pioinplly  im.v  t.,.u ar.l  movent,  nl  of 

J  .  iinporiann'  in  Wall  .Sireei.  ITiis  is  a  posi- 

sion  i.i  aliow  an  im  reas.  in  laies  is  I’cyoml!  Thai  .im  .-  a  .sit'd  maniilaetni'er  u.,  "u.u  ihai  whi.  li  obiained  <.n  the 

roiu)irilif  nsion.  as  i‘'  the  action  of  the  fTov-i  lAbi-ir  eo.-'i.'--  i  is"  and  the  prict*  of  coal  in-;  donn'sin  nnirkets  prior  In  itie  liig  Inill  inove- 
crnnn  ni  in  forming'  a  parliauieiilarv  '-om- price  of  ore  .jumps  rim  ills  of  I'll  '.  ami  1911, .  ami  ii  is  lianlly 
•  iin estival.  Ml.  vetfPei  of  I'ce  In  I  Opt f'cedetif ed  Irve's"  fJoes  he  coiilinuej  neeesbary  lo  repf'al  that  there  is  a  teiy  fall 
’'’'''■''•eai.  M.  w  .1.  .,  It  I,  ,  ,  ,  ,  ,  .  ,  ,  ,  si/.cd  ariTu  of  market  fnllowerH  waitiii.e  for 

Itaiiwai.  (  orninission.  . .  finished  siee.  produc  al  the  obi  :olag<  tlmt  "histnrv 

I’liuing  asid.  .he  po.ui.ai  .nils  ami  fan-  '**^*”'  >'l”al  Hself." 

e,e.s  1,1  IS  ask  o.i....dves  wha-  mis  latlw-av!  e‘’'‘ '"''i"*'  Pla’if.  f  •“isl-'  '  re„ee  «  Rig  Market  1  aelor. 

tiuesMon  means’  What  is  ihe  proldem"  It  ^-^>'1'^"’'  •*' "  *”">'>  "i''"  I'he  ,  h.ef  la.lor  ex-rreising  an  inllm.i.e 

's  the  .  in  plain  r.rglish.  The  rallwaysi  | ’  '"ai'lmt  mon  nienf-  ,ii,rii,g  tho 


crnnnni  in 

ini'. O'l  lo  ' 


si/.cd  army  of  market  fnllowerH  waitiii.e  foi 
a  veiificalion  of  tin  adag<  tli.it  "history 


am-  eariuoi  br  blanieii 
mo:  e  eoiiifort .'ibty  vfci, 
I'aiiiiiig-'  to  a  Tioiii'  wb.ei 
>11'  and  hi  (.ot  <  rniiien‘ 

I  iirlailiiiu  Mnlpiit. 


I  viov  l5,Afr  \NM  PATFR  MHIMI-NMn. 

riic  I  n  on  Bag  8.  I'ap<  r  Company  lias  >b - 
lared  an  extra  dividend  id  2  per  nul  to 
lie  paid  in  l.ibt  rty  'C  •  Bonds  on  .lanuary 
o  fiolders  of  rees.ird  .laniiary  15.  Where 
the  di'i'lend  ilinoiipls  to  1es,s  tbeil  $90  it 
will  be  i.air|  in  "arb.  iMiimg  the  fi.scai 
tear  eliding  this  uionih  the  eompany  oaxi 
■•o  bonuses,  of  J  per  een:.  each,  in  addiiion 
to  the  regular  nuaiC.'rly  disbursements  at 
tlir  rate  of  1  11-17  per  cent.,  making  a  ttnal 
•■listribution  *0  shareholders  for  the  year  of 
10  per  i-.'nt. 


MOM  I.’l  \LS  Ri  rOKM  BANK  •  1.1  M!- 

TNt.S. 


A  .a,'.'  in  poill'  eairie  lo  :iie  ,t  t..'.  lei- 
iKt  tins  week.  Thf  gemra!  nivna;'' ,■  '>1  .a 
eerraiii  <  innriariy  w  l.<  ii  asked  i  1,  s  •  mi 
wcr.  working  on  the  holiday';  o'  'bi  "  '111 
fcstivi-  season,  'xclairnt'd  ( di  no,  w,  lion'i 
work  on  holidays  01  Sund.uy  -  an.-  ixx- 
There  is  no  objeei  in  .asbn-g  m.  1  e-r  i.. 
come  baek  at  "fniii  and  a  luCi.  '  wb'it  '!■' 
<  .overnuieiit  lakes  .•1:1  'na'  t- e  ot-i  ,1 

w  (-ek  of  ~i' ..  da.i  =  '■ 

t  he  Irony  of  li. 

Tm  oij-inc.;;s  profi' s-i  a  xai  ion  'ta  tiist 
aimed  a'  the  tniiiiinori  I'rni-.  atnl  o  is  a 
eiiriou.-  anoinaly  that  inr-se  lirin  nov  .aie 
a  linost  enl  irely  (Iiilsidc  tlie  spbcie  o:  Piofiis 
taxation  it  is  iht  rank  and  file  of  busi- 


'iiiiii  nave  'o  sell  their  prodnei  a’  a  f.xed  jii  ice. 
'•  i'.iit  'i.(  |u  n  .  of  eieitiiiiiig  ;i.<  'diir.a.'s 
^  pb'ihuso.  iioni  steel  rails  10  siv'ion  gaiig.s. 

.  he,j  lia."  aii' atieeij  fiom  ,'.ii  to  I'Oo  per  et  ni  otci 
idns  ,  ilie  p!  h'<  s  obla'iiirig  w  in  1;  Ihe  la-e  nc.-ease 
C'lL'"  :n  -t  as  allowerl  pr  Mtr  < 'oimc/s  10:' 

hat  e 

F'liblie  isertice. 

|e  i 

1  Ilie  m.il  tin  railway-  a :  e  pii:.  x  , 

a  IV, Cl  col  pora  lion.:,  but  mat  only  'inpb.a  ' 
sites  the  fact  tliai  owing  10  Iheir  grcai  iir  ^ 
poiiam*  lo  llic  piiidii  eomfort  and  the  r.a- 
II  •■ona'  f.'e|!-i,f  itig.  they  sllonbi  lx  aibe.',<.|  b, 
■III  ,10  oj,  a  inod"iate  .-'ale  tvlia:  etcry  ollni  1 

’  eompany  opiiaiing  on  business  lines  aiiimi  | 

Mill'  lull  .a  I  igbl  'll  do  I  here  's  for  in 

r  |e  V 

•  (,-  :  tiiiiee  no  le-lr'i’lton  or  i|.i  dcpiamP-  oi 

■I  .1  l.tbinil  for  lllglie'.  ■tiig''s  Tbe'i  na,  ■( 

sinci  11)11  on  'h(  pi  x  i  of  sfer  |  supidteu  'o 
the  railways:  or  on  the  price  of  nail.s,  hi.ii- 
tii.st  *”'•  fat  1,  on  an.'  one  of  the  thmisanris 

is  a  of  artii  les  psid  in  railway  ciuipnii  n' 

'  (ihvxni'lt  'tie  meiiibcis  o;  ihc  b'ailw.-i. 
ofl's 

■  (  oinmission.  aflei  maniii  c  fipsxn  rai on 


dot,.  ,  as  the  rt  siiKant  ib  fit  it  conlil  then  be 
in'-  oui  of  geneial  revenue,  indlrei  tly  liom|,,n 
’t'l  pockets  of  me  people  That  is  the  .-or!  I  w, 
1-.  .1.  ...  Sir  '>'>-,1  tlerk  iloe-;  wiili  les 

hydro  eieci  It  rapiial  absoiT-rr.  bin  ii  won  t 
work  .'Ith  a  piivaieownctl  com  eip  'Thei,-;,; 

.slia I  t  lionlers  wouldn'r  oand  tor  n  ■in 

Aert  Acille  ikitliHtioli. 

tci 

Till’  it'lw.i  -ui.a'ioii  i.s  all  lln  11, or.  ( 

at'iilc  bet  aiist-  lilt  'In  re  a  SI'S  ret  intty  gram  -  | 

111  were  1  ei|iii  .-if  1!  br  the  lompanies  marly 
a  y<  ar  ago.  'o  nieei  (as  Iheir  records  sbow  a 


on  :loil  inarlii't  nio'eincnts  tiiiving  tlio 
Will:  w  a;  lhai  of  (tic  onilook  for  [icacc  as 
ili'dtii'leii  from  ihe  siieeches  ileli\t'r:d  by  ' 


e  liv  llic  It'-  that  Ihe  priee  we  are  iiay  iiu-  for  wtiile 
I'estors  who  |,api  r  js  well  in  excess  of  I""  p  t  mer  Ihe 
iinatlian  seen  .  ,  ,  , 

.  pi  It  I'  nail  iwii  'ear.'  ago  h's  wc  have 

■All  exaim  '  ' 

■a(  h  tlav  "ill  mrepfetl  as  a  tumliMoii  namral  1  iioiigli  in 
■lilted  a  't'ly  ilx  ein  niiu-iam  1  s  of  an  <  \l  1  aoriliiia ry  tie 
Ids  at  iiyiiii's.  mniid  for  iiewsiiriiil  (bln  r  iiialeiiiU  iisetl 

'■II  ‘Micratiu,  proilm  lion  of  The  T'liianeial  Times 

a  posdion  to 

niDveineiil  of  udvani'etl  on  an  asiiininliiig  .  tale.  Ink. 

Ids  is  a  posi-  inaeldiiei  y .  ami  laboin  .  Un  lasl-naiiied  he- 
aint'd  on  llie  ing  some  Ifo  |i  1  higher  ihan  lids  time  tw 

if  1’"''  •(’"'*  ve.'frs  Hgo  Till  I'inaiiMal  Times  endiavor 
11  IS  hardly  ' 

is  a  '(TV  fail  fl'b'  eoiidiiioii  by  the  only  logi 

H  wadin.g  for  eal  mean.-.  Ibai  of  imreasing  the  price  of 
ill, at  "history  subsenpt ions  This  hits  not  offset  the  in 
I n  a;  eil  eosis.  .and  the  t  e'emie  of  the  com 
(•('•"•■•  paiiy  I  onsi'iini'lil  Iy  bus  been  'cry  eonsidci 

an  iidhiiini'  aiiiy  aficetcii  W  c  do  1101,  bow  e'iT.  bi  lic' 
dining  tho  i,..  i,jstiiiei|  m  pleading  for 


In  an  avbiliary  rate  on  m  wbpriiii,  mull  .-m  I 


I’reinier  l.loyd  (Icovge  and  I’lesideni  At'il 
son.  I'ollowiiig  the  spcei  h  of  Ihc  Ann  i  i- 
ean  I’ri  sid Tit  ihc  .\cw  A'ork  niai  kei  showed 
:iii  eiiaiii  iciidcm''  iliie  lo  the  fail  that  the 
me.s.sage  to  (  ongicss  was  eopsinicd  in  dif 
tcreni  rays  in  Ihe  finam  iai  cominniuty. 

(bn  '  n  v.  "a-  10  lln  efiei  !  lliat  '(  wa'-  ,1 
sten  low  a  (lbs  iK’aie.  (hose  holding  this  '  ii  w 
polmnig  lo  ihe  exicni  of  the  ileclines  in  Mie 


O'lllc  bi-iaiiM-  lln  'in  re  a  SI'S  rci  i-ntiv  gram-|i'"i’  n''''' -i '  *1-'  m'ai  1  .  1  nose  miming  tins  '  n  a 

d  were  teiim-Mc.l  br  the  lompaides  marl'  "■  'I"'  cx.cn.  of  .he  declines  ,n  Hie 

will  sioeks  lo  pi'll' e  their  point. 

I  'e.ii  ago.  'o  iiieei  (as  Iheir  records  sbow  -j-lj,,  mi),  ,  iii,.,,ry  was  ihat  in  in.sisiiiig  on 
•ft  I  (lie  iiiercased  1  nsts  of  that  iiciioil.  1101-  ilic  rfstoialioii  of  .Alsace  I.onaine  to  Franec 
111  CXI raorij ina I*'  *  osi  increases  of  itie  t»asi  1  fix'  I'resid'.-ni  had  laid  ilow  n  a  condilion 


:.inn'  .c,  llic  Tiover'inicnt  sluCi  Iri.o 
action  on  ihe  ni.atler  of  price  |•ogulaltl>n  of 
Ihe  all-Mnportsnt  foodsmif.s  reijnired  by  th 
pnblii  We  "oiild  I'om-xlM  an  a iipllcal ion 
fill  ( ,o' M  nim  III  I  '  lnf  iml  01, 1'  d.-  honoiir 
aide  bill  iindigiiified  in  lln  peM.liar  eir 
I'linist.aMM  -  of  "  ide  oix  n  piiie-  foi  '"on 
.stm'fs.  Tbai  IS  "lieie  'Tin  Fina iiej.i  1  'Tun 


.  1-  m-  momits  Cbarly  (he  railways  ha'i  w ’,'.‘'1, 

I  ,n:ci  .la,m  ami  evd  y  imiivid.ial  slionid  be 

;iit'i(id  the  claim  on  national  grounds  The  :  largi  nuin'oii  of  banker.s  ami  brokers  who 
I  larni  "f  is  gelling  *7.71  per  bn.sbcl  foi  wbcal  •  ceiii  In  bi  nxbii'd  willi  the  xlea  Ibal  pi  me 
I  This  t.-rcal  IS  es.senlial  lo  the  eomforl  !  I"  "I’''  "'"'I' 

}o  li.e  p.t.pb  a--  :s  Ihe  railway,  ami  if  .be'  *  . .  " 

aine  priiieipit'  'm'i  o  foDowed  in  (he  pi  le.  "‘'i  I"'"'''  I"  'I'.-  <  as,  iln  .e  1 

,  f  ,  ,  .  .1  I'l'U-son  "ti.'  -nth  a  eomliixin  .lioiilil 

omrol  of  whea.  as  ,be  ..rn .  conlrol  of  .1  by  a  subs.amial  . . . 


stjiniD  on  Uii' 


I  \1  11  WM 

J'n*'  iDiidATji’L:  IS  «  rf'ctii'd  of 
'  for  ti:«>  V  I'oU  •■inhjH'  .iMMliU 

lo  K.  han^'*•  l.rnkiT: 


\\  'fir*  ''Hi 
'I  I'ornlii' 


rallwa'  rates,  wheat  to-day  would  be  s( 
ing  PI  about  "'e  a  biisliel’  Vet.  ilespd,  t 
abnornml  piiec  of  ’'heat  and  breaii.  t'l  • 
diitt  t,  at]  van  la  .PI  of  mral  t'anaila.  lliesi  r 


jin  Canatlian  stock  inarket  'almr  'Tlieit-  is  ’ 

I  no  belt,  1  (laromeler  ol  a  iiniidry's  prir  ix  1  .|-|j 

I  it.v  Itian  Ilie  I'lmlilion  id  its  )ie,-l  iraile.  ami 
|wMh  the  ;  plemiiil  oidlo  ik  alnail  ol  (Id:  in  9"'"l 

j  tliisiry  ill  Camilla,  it  is  mil  loo  mm  li  in  hop,  pany 


Itl,  Al,  LSI  All  B<*N|*> 


Total  NTotitical  bank  (Mearings  for  C'I7 
aj;  ipprirtod  .At  the  snniptl  meeting  of  the 
Montreal  '  Icarlng  ItoilBc  held  on  Wedjies 
day  amonnled  (•>  $1.lkS.2'"..'i.71".  as  ronipaiefi 
with  722. 'ib';  m  19lt,.  an  increase  at 
the  rate  of  IL’.-''  per  cent.  This  total  grial- 
Iy  exceeds  all  previous  records,  ]9lb.  be 


.  nesses,  (those  witb  small  ,  atma!  ami  large  o' <  ('  many  long  months  of  iii'estiga'ioii.  aic  Ihc  first  10  oppo.se  the  iidi-|thal  the  Iioinini'in  will  -’iijoy .  will,  itie  ad 


brains,  that  lia'i 

ee-s-ve  (axatiitp 


M  ABITN'k  A  (  n,  IN  AlttN  I  Fi  I  A  I 

II.  Martens  A  Cn, .  n-i>m(,i  m  of  iIi-"  T(, 


have  rt-aelied  the  derlsi'in  tha'  as  flic  price  'uloiisly  small  in'Tiase  of  to  per  ei  m  (t 


frytldiig  n.sed 


,,f  I  W  esterx  liiicF  I  in  (hr 


of  (ram-porta 


I  am  ladroatb  tias  ail'anred  ai  a  prodigouH 
rale,  |i  wa.s  neeessaiy  'hat  tin  price  of  the 
railways'  prfsim  t  also  shoiib!  be  inereased 


fng  the  previous  record  year.  From  August  onto  Stock  Kxeliaiige.  have  opeiietl  an  ifficc  to  meet  thi  high 
1915.  imfi!  O'-toher.  tP17.  each  month  “  total  af  -'.S  St  Cianciv  Va'iM  Street,  M'"i'r,  .-il.  we,,  ri 

,'Iepr'ng!  f-boveed  a  large  gain  O'cr  *he  fig  iinder  lb<  maimgtirnnt  of  1  f  I'lllan  "ho' 

ijrcF  frtr  Ihe  corresponding  m'tntli  of  the  for  sonic  linn-  has  Iktii  .loiiit  i.i.anagi't  if  the  *"'*  iba'  t  o  '  st 

previous  yea:',  hid  a  decline  was  shown  in  firm's  O'lawa  offiee  cffici,  ibai  th,  I" 

Novenilter  and  I  leeetnhrr.  doubtless  due  -  __  _  , von  Id  m  '  r,  pres 

the  inactive  condition  of  the  slock  market. 


if  opernlion 


lon'inieil  wet.  the  '  ortinii ’'■'nnerp  nf  lids 
ta('.  Ilia'  th,  t  state, (  m  i|ie  r  re|iorl,  in 
cffici.  Ibai  thi  I"  ami  l.>  per  een’  im  rtasis 


would  ip  t  r,  present  '  profn  to  th,  rail-  war  broke  out.  wliether  lie  he  a  boiler- 1 ^'''' 

maker  or  a  meinher  of  pariiamcni,  I  would  1 "I" 
W  lie.ii  a  biisiric.ss  man  (and  we  all  are  hke  10  know  ih,  ''ireiimstancos.  ft  j;;  a  ,),|,-tion  of 

biisiniss  nien.  ’iiilc.ss  we  hav'  a  parlianien-  f'i"dam(-iital  principb  of  biisinesiK  to  mdl  '  dons  fa,  tor 


'"■"t  It  is  the  most  iinrpa-.onahIe  eonten 
tion  i'',-i'  made  liy  a  noloritxisly  Mnirason- 
abb  stt-iioii  rtf  the  eominitnity 

"hill  «re  fMhetw,  Mniii;;,’ 

It  iberc  i'  a  -ingle  nx)i\irlnal  m  (h, 
hr'.ail  ar<a  ot  this  Iiotnlnlnn  who  has.  no' 
increased  the  price  of  his  product,  sine,  (h, 


i  vent  of  nea' c.  a  vciy  eoiisiilerahb  era  oi 
I  afflneip  1 

Sfl'l'l  Il'HlIc  Mllll.tittk. 

.All  ;  ign,;  point  lo  a  lren.,'mloii-»  ilcinaiiil 
foi  steel  for  I  t  , oust  I  III  I  ion  ittn  poteH  in 
’  l,nro|,-  us  -0011  a;  tlie  war  ,  1  uses,  ami  wdli 


I  4\AMA  I.IH  WM  Al.. 


T  KIM  AY'S  YARBI'T.  "'he  annual  Tn<T>ting  of  th,-  I'anada  l.ifc 

.Assur.ancc  Comjtany  wat  helri  in  'Toronto  hns 
very  f atisfac'itry  ina  inc  WedtKsday  .Assurance  issued  ifiiring  '-'ir 

larket  desr.,!-;?  'he  ea..i .  r  ^  ^nuniiited  to  1.  e.\,-eeding  mic 

,  1.- .w/mLu  '■f''"’-'’  E'-  ’"^arly  1,-,  per  t  en’.  - 


i  th,  sii'onL'  posdion  into  whieli  the  Cana'liaii  h'hixs  ami 
,  I  (eel  eiitiipani';:  Ini' e  de\'b)pi,l,  poth  final'  me"*' 

”  miitlly  apil  nhysieall'. .  Ihev  will  iimfoiib'i  lib' 
not  1  tii,.jr  t;,ir  share  of  this  class  id  Inisi 
III,  :  iiess.  In  aiblilion  iliere  is  a  huge  shorl  llll•ll^ 

„,..iage  of  sli'Cl  [irodiiels  lliroiighoill  Ihe  I lo  ' 


I'll,  litiblei''  III  llic  I  uiinibti  iv  e  incrtni 
boml  of  lilt-  City  1  iiilial  Kc.'il  fv-lale  ('0111 
liaiiy  io"m'i'-  "f  I '.  Mimin' :  lb,li-l  T.li.ck  1 
have  lx  I  II  lol'isc-d  liy  ill,  (J.n  lx  t  .-'avings 
ami  'Tni.,!  .'oinp.niy  i|nd  a  imi'ing  will  h 
iit'ld  on  Ihc  1  I  In  .1  fo.  ih.-  purpose  of 
,'isk'ii:'  111,  'I'comc  homlhiildei  ■  to  jinrcha.s 
:i  ,- lit f i.'i,  II I  iimoiiii'  0''  Ilx  tompany  '-  prior 
lien  homls  to  met  1  the  lomp.iiiy  >  |iie,.i,.i;i  Ija 
biliiiM-  nii'l  |iio'ii|i  lit.  fii'iirc  reriidr, 


war  broke  out.  wliether  he  he  a  lioilcr- 1  stt'Cl  [irodiiels  llitoiigliont  Ihc  ho 

maker  or  a  meinher  of  parliament,  I  would  "'''icti  w  ill  have  to  be  filled  espe 

,  ,  ^  .  cially  hi  the  lino  of  sto^l  rails,  and  thr  nro 

1  o  now  I  I,  '  11 ,  nmstancos.  ft  j;;  aj, in, -tion  of  ship  plates  will  [trove  a  (.''men 


fOt.'MN  10  -1  IMI  NMsilll’ 
IN  VI  S  I  MBS. 


p,- ,  .-o  held  in  a  'cry  f atistac'ctry  inaunc' 
on  the  Montreal  market  desr.-t-g  the  easier 
tender, ev  displayed  in  Wall  Street  Do¬ 
minion  ti'on  h(dd  wl'chin  >,  of  the__higb  point 
reachc'i  the  previous  day  al  55la,  while 
Stool  of  Canada  w  as  strong  at  .52  9-S  hid 
v-jihc'ut  .any  stock  offering  a*  tha'  figute 
Steamships  eommor,  was  Tdthet.  selling  a* 
tit,,  hu'  It’.ier  it  reacteii  to  ti.  CM’c 
Povver  was  linn  at  't'^. 


lary  eonstiiiKncy  to  coddlei  looks  facts 
s'lcli  as  111,  atiove  squarely  in  the  fact-,  he 


you  nr, '(1111  I  ai  a  p 
w  ill  go  out  of  tiliSMlt 


ipd  ol  biisinenK  to  ;,e||  '  dons  fa,  for  in  angineriling  tlx  earning"  ,d' 
profit.  If  von  don  1  yon  '^'c  dom-ostte  steel  companies  With  ilii- 
i,  s.-  01  h.'  •■nationah/.-d  '.  i  '  !» o.sfMTing  there  ,,s  r.  ason 


logical  ."lid  ilicKe  <  onlingeneics  are  synoiiymoii: 


I  rVH  POVVLB  ,S|  I  AMA, 


MtfAIfNION  srHI,  AGAIN  LIAMLB. 

ling  at.  r.vir  T’oyr  «as  on.  of  ,h.  firm  I'-sijr/  s.,,,,)  common  was  asa*n  -he 

t  '“Tk.  holding  in  the  vic,..i.y  0,  f,9  .ra.Jing.: 

all  through  the  trading,  with  a  total  I'lrn-  hundred  shares  ehangingi 

over  of  about  92.-.  shares,  up  to  rhui's-lays  ^  couiparativel v  aciive  genoral 

close  The  Tiitnim.im  thm  stock  is  '.k*,  Accompanying  the ' 

^  Tridav  morning  the  prtee  was  unehan-,cq  .^,,i'-!ty.  was  an  appreciation  of  ahotit  two, 

I, Clints  for  the  week  up  to  Friday  niorniiig. 
i.'>-'on!  f.ast  Satuida.v's  tjuotatioii  was  strong  at  7>4.i 

BBA/II.IAN  TRAPTIOV  in  MIMANM.  bur  on  Monday  a  slight  fractional  recesslor,  j 
There  'va.s  an  improvement  in  the  de-  took  place.  Thisy  however,  was  more  than  , 
:U:aoS  mand  for  Brazilian  during  the  week.  The  up  on  Tuest^ay,  amd  from  ^en  on  he , 

42,00.1  a  f’nn  under-  f strength,  the  closing  price 

■frio.uoo  tone  around  the  minimum  pri.e  of  2':.  am.  pn.T  represent^  a  ne,  gain 

^  ,  ■  by  mid-week  .-bowed  a  net  gain  of  1,  point  the  191.  minimum  of  .m'  of  four  points, 

closing  firmlv  around  this  kvl  H'lday  s  early  prices  were  steady. 


.rv>F  -M?y 

MnVTRF^f, 


TORONTO! 

1.0-M 


I.TntI 

T'liUSied 


bur  oil  Monday  a  slight  fractional  r#'0#^sslor,  j 
took  place.  This,  however,  was  more  than  ' 


stock  gained  in  strength,  th,  closing  price! 


POSITION  TYANTFM. 

A  young  married  man  who  ha? 
kno'wledge  of  financial  matters  whshes 
to  change  his  position.,  so  that  he  may 
be  afforded  greater  oi*pont’.r.itie?  lor 
advancement.  He  i?  earning  a'DOui 
$4.00(!'  a  year,  but  his  position  does 
not  offer  tiie  necessary  scope  for  his 
abilities.  Box  168,  Financial  Times. 


ALLFTM  nONMS  I.V  NK"  YORK. 

Kurther  strength  u>  pvirient  in  the  marker  for  Allied  ! 
bnndo  in  No-*-  Vo-k  a?  compared  with  u  wee'K  ago  The 
r-o'-r  Btriking  appretha'lon  ir  to  be  found  in  i  arada'i; 
I9'21  isBUf.  nhich  is  up  I'f  to  a.oH.  and  French  of 

'  ISIS,  up  1*4  to  SCj  Anglo-T'rennh  bondc  are  up  i,,  to 
«Si4.  The  I'nired  Kingdom  of  Great  Britain  and  Ireland 
'bbiiob  a'uio  ehoa-  an  improved  tone,  the  ISIS  h's  being  up 
V  to  P7m.  ISIS  new  up  'm  lo  SkJi,  the  old  up 

I  to  SS.  and  the  IS21  -'i' j'r  up  1  'o  93-  The  following  table 
compares  prices  at  the  time  of  going  to  preas  with  those 
prevailing  a  week  ago.  ne'  changes  being  indicated: — 

last 

•iar  1 1  week  Gain  ' 


Angio-Fr^KT 

r ana'Ja  . 

.<.'1*  i 

9514 

('anadu  1921 

Canada 

Canada  IH.S  I 

94'.* 

91 

SS'A 

IJA 

Fnited  KiriB,  tSlK-S. 

97 

Vnited  King- 

P9H 

99*4 

Unlt*d  King.  1919-5V<,new  .  . 

P8H 

9814 

K 

H 

Uoitad  King.  1919-5^-'^  old  .... 

96 

96H 

TTnltad  Kin*.  I'VZl-SCi . 

93 

92 

I 

Fr®D«^h  1919-6  . 

96’4 

French  1919  •.  . . 

96 

,B  ready  to  admit  that  ihc  only  logical  .".nd  Hick, ■  .onlingcnccs  arc  synon.vmou:  .  |ridher^'.•»nmi‘ia‘’n^,^^^^^^^^^ 

. .  -  '  -  -  -  ■  -  -  -  !  this  conilition  canuot  help  but  be  rcflccti-d 

MMAIINION  STFLI.  AGAIN  LI.AMLB.  ’  SILLI.  MV  I  ANAPA  1  IBM.  i  i^r’dimmilT'aMcr  til!  5, 

Uoiiiiiii'tn  Steel  coininon  was  a.ga*n  tb<  ^  'Ittioiigh  ,  oiupa  rat  iv  (Iy  quid,  .riip,  |  r,(  j  pcacf  ther,-  will  folio"  a  [),  rxxl  of  car- 

l•-adc-|■  of  lb,  "('ck's  stock  market  trading,  ri  anada  <'los,>.d  the  w.  i-ek  w  ith  a  biiiall  uci  l  angemeiil  w  hii  li  may  cause  more  or  1,-sv 
nearly  iwclv,  hundred  shares  changing  i  pain.  On  Saturday  sale.«  took  plac,.  at  .M  stagnation,  but  ibis  (  ondilion  can  lie  only 

hands  in  a  c'lUiparati vel y  aclive  gonoral  and  57,  but  by  Tuesday,  the  stock  bad  ad- I  "f  **  tcnqioiary  nature,  and  as  far  as  ('an 

iiiarkd  for  these  times.  Accompanying  tbe '  vanerd  a  point  to  62.  and  closed  on  Thur.s-j  '  oricM  ii<',|  is  bound  to  be  followed  liv 

a'liviiy.  was  an  appreclatinu  of  about  two,  'lay  a*  .921.4-  a  net  gain  of  iv-,,-  (jj,,  a  cycle  of  great  activity  _  tbe  more  so  if  tlie 

Iiointb  lor  the  week  up  to  Friday  niornilig.  "etk.  and  of  2  points  over  the  rninlmimi  ol  legislators  who  are  looking  after  the  dcs 
l.ast  Saniiday's  ijuotatioii  was  strong  at  -■,4.,  t9'i.  Dniy  three  hundred  share.s  changed  finles  of  the  i  ixiiitry  <  xeri  ise  a  -tanc  an'i 
but  on  Monday  a  slight  fractional  recession  j  bands  solid  policy  towards  ibe  luiliisiries  of  the 

took  place.  'This,  however,  was  more  than  '  -  --  - country  in  the  way  of  taxation 

made  up  on  Tuesday,  and  from  then  on,  the  j  NATfONAI,  MFF.’S  RF.POR  r.  i  In  "nil  Street. 

sr()ck  gained  in  strength,  th,  closing  price!  Th,,  annual  report  of  the  Xational  I.ifc '  'I'hn  •''fw'  York  market  during  th-i'  wf-.k 
being  .56,  This  price  represents  a  nef  gain  Assiirance  Company  showed  new  assiirance !  "'as  suhjec*  to  violent  fluctuations  ran'iin." 

over  the  1917  minimum  of  of  four  points,  isj-ued  in  1917  amounting  to  *1.236.2.27.  The'  B'oio  2  to  6  xioints.  giving  a  spicndi,'  o|ip„r- 

F'riday's  early  [irices  were  steady.  „,j  ,,  assurance  in  force  is  $l,448.66'i.  tunM.v  to  the  s|)cctilating  public  for  fjiii,  k, 

_  _  _  .  - .  _  , _  _  _ -  >  Turns.  The  peace  outlook  is  causing  a 

^ _  ■  ^  . .  '  '  '  cnlxcd  foelliig  which  is  no  doiilrt  rosponsl- 

-  -  _  j  irregular  tendency  in  the  price 

.  I  ijtg  !  movements.  It  is  pointed  out  that  the  lug 

F  K ''  I  .>  N  Jl<^  I  (.)rvr^  ‘  nations  of  the  world  war  are  talking  to  ea'  li 

M  ,  1  ,  ,  other,  and  this  is  interpreted  as  a  guidc- 

Rfcahzcihatatnotiineiri  the  last  twent'  vears  have  high  :  post  to  the  peace  table.  Two  bullish  fac- 

grade  Bonds  sold  at  anywhere  near  their  present  levels.  I  tors  stood  out  during  the  week,  one  being 

Advantage  should  be  taken  of  this  exceptional  situation.  I  rallroad.s  by  Director-General 

,  ,  1-  i  X  J  -n  t  1-  -r-  .  J  TT  .  McAdoo  lo  produce  data  on  maturities  and 

Send  for  li5t  of  seasoned  Public  T  finn  Hydro-  ,  physical  neprte.  This  action  was  a  bia  hf*lp 

Electric  Bonds  at  attractive  prices  |  to  the  railroad  securities.  Another  hiillish 

;  factor  was  ihe  decision  of  the  Supreme 
'  Court  at  Washington  to  the  -'ffect  that  stock 
lirCPiTT  TUAMCAftl  '  dividends  d'l  not  consiilute  Income,  and  they 

|\|L0DI  I  I  ,  I  nUriwUM  '  ’Itc  Income  tax. 

I  1  /  rnMDAMxe  I  IV  '  re.-ponslble  for  tho  circula- 

I  ,':2  ^'“1  •  “D  If  :  tion  of  reports  of  coming  stock  dividends. 

MfsceHTiLi  factor,  however.  Is  likely  to  dom- ' 

I  ■  I  Inaie  the  market’s  action  lor  the  next  few' 

_  --  -  — - ■"s»'u..  *  weeks,  and  that  Is  “peace." 


FEW  ixvp::sroKs 

Realize  that  at  no  tune  in  the  last  twent'  vears  have  high 
grade  Bonds  sold  at  anywhere  near  their  present  levels. 
Advantage  should  be  taken  of  this  exceptional  situation. 
Send  for  list  of  seasoned  Public  Triihtv  and  Hydro- 
Electric  Bonds  at  attractive  pricet 


I  J  L  COMPANY.  LIMITED  |1 

ST  JAM  t  5  3T.  MONTREAL 
MfScsHTiLi  Trust  aco.MAMiLTeN. 


Tllf  Tor'iiil't  Tcbgiiim  iciiiarks 
lli.'Ll  "the.  clly  and  t|i>'  ll'drn  bave  ih,i 
,  lrrlvii'  intcrc.tls  bv  (lx  Ihi'unr 

Tti!i(  is  (hr  wav  piuut,'  "'iiulial  is 
tnafed  in  'Toronto'  .And  'Tovoii'o  I’V- 
ficci.B  to  go  to  lb,'  iiivi'.'tiiicnt  iii.irkct 
wiiliin  thf  next  ilirn,’  .'(urs,  for  .Borne 
$25.tiOi).titiii  to  .42".t'9(),'it*'*.  Toronto  is 
rapidly  shutting  thf  door  In  the  faro 
of  iiivrslors. 


•■Txiiii  jife;:  f  F;' 


Mattagami  Pulp& 
Paper  Company 

6'^f  First  Mortgage  Bonds 

li'Wt  n  Bonus  nf'  Common  Shares 

A  Safe  Investment 
At  an  Attractive  Price 

Semi  (or  Descriptive  Circular 

ROYAL  SECURITIES 
CORPORATION  limited 


ICI  $L  James  Street  • 


•  MON'TBEll 


BANK  OF  MONTREAL 

EttablisiMd  100  YMr*  (lU7-lfl7l 

Capital  Paid  up,  $16,000,000.  Rest,  $16,000,00i. 

Undivided  Profits,  $1,664,893. 

Total  Assets  -  -  .  $403,980,236. 

BOARD  OF  DIRECTORS  : 

Sir  Vincent  Meredith,  Bart.,  Preddeat 
Sir  Charles  Gordon,  K.B.E.,  Vice*ProsUlent 

R.  B.  Angus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMastcr,  Esq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Bcauclerk,  Esq.  G.  B.  Frasfer,  Esq. 

Colonel  Henry  Cocksbutt.  J.  H.  Ashdown,  E^q. 

Hoad  Office:  MONTREAL 

Gcmarai  sianasei — Sir  Frederick  Williama-Taylor. 

ilaaiatant  tianaral  MaoaSa* — A.  O.  BraitbwaitS 

{Throa^hoot  Conada  aad  Navlasadlaail 
Alao  at  Landoa*  England 

And  Naw  York*  Cbicaga  and  Sf»oban^  in  tins  ITniCad  St^taa. 


THE  MERCHANTS  BANK 

ESTABLXSUCD  ^AklAI^A  IIX^AD  OFFICE 

Ur  bANAUA 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  12,  llflS 


FACERS’ roUTICAimr  PREVENTED  :  FT 
CANADA  FROM  ENJOVINfi  NATIONAL 


IlI^AD  OFFICE 

muatre:al. 


PAID-IT  CAPITAL  . $  7,000.000 

RESERTi;  FI  M»S  .  7.I21,2J)J 

TOT.U  DEPOSITS  (Dorrmber.  1017)  .  lOIM'OO.OOO 

TOTAL  ASSETS  (Oeccnibcr,  1017)  .  130,000,000 


rrr,i(Ienf  . 

\  Iro-Prcidonf  . 

MiiiinKin,;  Ilircrtor  ... 
Ccnrrul  UanuKcr . 


.Sin  II.  MOXT.\GU  A1.I.AX,  C.V.O. 

.  K.  W.  DL.A('KWKI.I. 

.  K.  F.  IIKIIIIi;.\ 

.  U.  C.  MACAHUW 


ZVi  Branclira  unO  Ascnelca  la  Canada,  ca.tendlnK  from  the  Atlantic  to  the  I’aclflr 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

Speclnt  Attention  alvrn  to  CollfctlonR,  ^iarlnim  Dntik  DefMrtment  nt  all  OranrheR 


THE  ROYAL  BANK  OF  CANADA 

i.vconroRATEo  isaa 

Capita]  Authorized  .  $25,000,000 

Capital  Paid-up .  $12,911,700 

Reserve  and  Undivided  Profits  ..  ..  $14,.'>64,000 

Total  Assets  .  335,000,000 

HEAD  OFFICE,  MONTREAl,. 

365  Branchca  In  Canada  and  Newfoandlaad. 

Thlrty-elsht  Broachea  la  Coba,  Porto  Rico,  Uomlnlcaa  Repablle,  Coata 
Rica  and  Venesuela. 

BRITISH  WF.ST  INDIES. 

ANTIGCA — St.  .fnbnni  BAHAMAS — Nnaanui  B.CRBAOOS— BrldfrctotTn 
.■>n,|  tipciahlntown ;  HO^II  Mf  A— l.osican  |  OIIEN  AD  A— St.  Goorg^c’ni 
.1  \.MAH  \ — KInnxtont  >IO>T*ii;RH  AT — rijmuiithi  NEVIS — r  barlcatonii i 
ST.  KITTS — Bnaactcrrc!  TRINIDAD — 1‘ort  of  spnin  ajid  Snn  Fcraundoi 
TOB.AtiO— Scarbor€»UBh )  BRITISH  HONDURAS— Bcllac. 

BRITISH  GUIANA — GcorKctonn,  .New  Amatcrdam  aad  Roae  Hall. 


LONDON,  F.NGI.AND, 
Bank  Bide..  Prince,  St..  E.C. 


NEW  YORK  CITY 
Cor.  Wllllnm  and  Ccdiir  Streeta. 


BUSINESS  At  COUNTS  CARRIED  UPON  I'AVORABUE  TERMS 
S.AVINt.S  DEPARTMENT  AT  ALV  BRANCHES. 


ESTABLISHED  18S5 

Union  Bank  of  Canada 

Head  oriieei  Wlaalpee 

Paid«Up  Capital....$5,000,000  Reserve . $3,400,000 

Total  Assets  (over) . . . $140,000,000 


Ueeararr  Prcaldent— sir  WIEEIAM  price.  Prealdeat — JOHN  GAET,  Eaq. 

Vice- Presidents — R.  T.  RIEEY,  Eaq.i  G.  H.  THOMSON,  Esq. 

H.  B.  SHAAV.  General  .Mannxer. 

J.  W.  HAMIETUN.  Assistant  General  Manaeer. 

Attention  Is  pnrtlculiirly  drawn  to  the  fncilltlea  offered  by  the  Bank's  Forelen 
Bxefeanee  Departments  at  Montreal,  Now  A'ork  and  Eondon  (Eaeland). 

Exporters  and  Importers  are  Inelted  to  avail  themselTes  of  the  Commercial  Intorma* 
tloB  Bureau  at  our  Eondon,  Euslund,  Branch,  6  Princes  Street,  E.C. 

Eoadon,  Eusluxl.  Branches  -  .  .  .  «  Princes  St..  E.C. 

Harmarket,  S.W. 

Now  Tork  Apency,  4B  Wall  St.,  New  York  City— Geo.  Wilson,  AseuE 

With  309  Branches  In  Canada  extendlne  from  Halifax  to  Prince  Rupert,  the  Bank 
ptfars  exeelicnt  facilities  for  the  transaction  of  every  description  of  Rankine  business. 
Yfco  Bank  has  correspondents  In  all  the  Cities  of  Importance  throughout  Cnuada,  the 
JTkItsd  Kingdom,  the  Continent  of  Europe,  the  British  Colonies,  and  the  United  States. 

Collections  made  In  all  parts  of  the  Dominion  and  returns  promptly  remitted  at 
'lotpost  rates  of  exchange. 


IMOOBFOBATED 

i^KopTORCWTO 


H6Dd  Office 


TOKONTO 


........... 

'Besarrad  Panda 


]|IS.OOOJiOO 
«6, 065,306 


DIBECTOBS 

W.  G.  GOODERUAM.  Pnsidsnt 
J.  HEKDERSON,  Vi(»Pnrideat 


^  WBtSili  StOMB.  Jobs  Macdonald.  J.  U  Enclebabt, 
A.  E.  Coopanug,  Brio.-Ggn.  F.  S.  Msjoben. 
WU.  I.  OxAB.  Paul  J.  Myles,  A.  U.  Cautbell. 

Tpof-  E.  Boo  ....  General  Manager 
’■JubUL  Lamp  ....  Aul.  Gen.  ManAger 
..  D.  C.  Giant,  Chiaf  Inapectoi- 

BANKERS 

KKW  YOBK— National  Bank  of  Commaroe 
CinCAOO— First  Nstieasl  Bank. 

LONDON,  Eng. — lArndon  City  &  Midland  Bank*  ElmitsA 


Production 


Greater  efficiency — greater  production 
— greatsr  economy— ^ing  without  the 
unneoeasary  tbinga  produces  wealth. 
Wealth  givas  protection  to  yourself  and 
family,  strengthens  your  country  and 
helps  win  the  War.  Are  you  doing  all 
you  can? 

It  is  aaoier  to  make  nonsy  than  to 
save  IE  A  Savings  Account  at  Ths 
Bank  of  Toronto  will  help  save  what 
your  increased  eSort  provides. 


Yciir  Ag’j  the  ^iecessary  Capital  Was  Available,  Special  Repretsenta* 
ficn  Made  at  Ottav/a,  But  Whole  IMFittcr  Fell  Through  as  Farmers 
^  '  f  re  Opposed  to  “Protection”  of  Ani'  Industry  Even  that  Conceived 
«')  I  the  L'-boat— Senator  MchoMs  Point',  Out  That  Farmers  Had 
to  Cain  by  Accepting  Propujido,  as  Ship-;  .\re  *  itally  Needed  to 
.‘I'j'.  c  Their  Pioducts. 


THE  CANADIAtsMBANK 
OF  COMMERCE 

•m  erwainjw  ssrstieew  ■  CW  tr-.UNt  aidpi  


sat  EDMUND  WALKER.' 

C.V.O0  LLD..  D.CL.  Pretideru  ^ 

Capital  Paid  Up.  $15,000,000 


T'l  SIR  JOHN  A-'RD,  GsneraJ  Managgr 
Ha  V.  F .  JONES.  All  t  Ocn*L 

ReieRV’e  Fund.  •  $13,500,000 


lUy  ll-jn,  I rc'derit  McUolls).  I 

some  .'.ears  ii;;o  a  depulatioa  waittcl  upon  ' 
the  Jl'jfi.  Mr.  lieWins,  then  Finance  Mini--, 
Id,  rc<iuesUni;  ihnt  a  bounty  on  tonnage  be  j 
given  by  iho  !io’>  ernment  for  steel  ships  j 
built  in  Cau.'i'lu.  At  that  time  the  ueceesary  j 
eapitnl  wa.s  available  for  investment,  ijro-  | 
vi(!e(i  .some  loMii  of  protection  bad  been  ' 
given,  init  after  murh  correspondence  foi  i 
lovviUt;  tlie  interview  with  the  Finance  Min-  j 


a'ole  s'.'.bvtuvio.u  or  bonus  under  proper  rs- 
gulafioos.  ;-.U!;h  a  provision  to  assure  us 
a  shipping  .‘-uii  a  fair  rctui'D  to  our  in- 1 
'.e.-.'ur;'  'iill  l.e  leiurned  a  million  told  in 
ili<-  <jppoi funity  for  outlet  to  all  of  our  i 
produ'  iiun,  i^abour  and  capital  cvery- 
hero  throuirbou'  the  length  and  breadth 
of  ibf  Criioo.  on  the  farm,  in  the  factory, 
■at  e”. (i;.  imi!,  v.(juld  feel  its  pull." 

FJi;:  I'.iiip  I'rogramnie. 

Tlic  Unit'd  States  have  realized  the  truth 
nf  thiy  -tatenKrt  and  in  addition  to  com- j 


SAVINGS  bank:  business 

This  Bank  pays  interest  at  3%  per  annum 
on  all  deposits  of  $1  and  upwards 
in  this  department.  Small 

accounts  are  welcomed.  u 


Uiu  lUtUTviuw  wiiu  lau  f  luaucu  .nii.*  ■  ,  ,  -  -  —  - — .  ■  . 

,  . ,  ,  ,  .1  iiiand(iei  in.L'  r, ;><;(•, OU'J  lous  of  shipping  under 

iMer.  d  was  decided  that  no  eneourag.  r-imt  .  ..uatraci  ha.s  placed  contracts  for 

I'OiiM  h(i  (izt(  iid'-d  to  the  Hteel  Bhlpbulldlug  |  sbipH  of  a  coiubiut  u  capacity  of  over  five 

indu.'-'i  ;-.  .Mciubcni  of  the  deputation  w.ul  !  million  ton'--,  to  be  built  and  delivered  before 


hitiu,'-  I-;-, 
fui-t.cr  ."!! 


<1  iii:i.t  the  principal  opposition 


I  tit  lb  *  1*1.)  ■  tiic  Rtiipbullding  InduHtry  had  , 

•  I,; fp  '  i;  'Cii ntred  t.'an.'ida  nilKhi  at  this  tliii'  ,  „  * 
imve  .'I'ld  Kiiipy.-inJs  equipped  and  In  opei-i  !  , 

'  tioii  tlmt  'would  liavo  been  of  Inoetlmabie  ;  .  ' 

,  •,!ihn)  to  ('.'v.nada  and  the  Allies,  and  tin  ^ 

I  iitmy  oi  fate  l.s  shown  by  the  fact  that  per- 
:  Imp.",  lit)  ('las:-,  of  our  comiuunlty  1»  at  a  Not 
/;n.;i'cr  di'U'd’, antu.'ie  over  the  lack  of  ships  abo'it 
fjr  (j.'iaii  Iruffi'-  than  the  farmers  them-  ints, 
-.t'lvcu.  V.  Ii'.h,'.'  ir'uin  and  produce  cannot  uov.  I  war  1 
bo  readily  Iran.-iportnd.  '  and  s 

!  Looking  Ahead.  ' 

All  of  the  aitove  it,  past  history  and  Is  re-  ' 
ft  rrt  (1  to  only  bocau.se  history  has  an  awk-  ,  . 

ward  l-.ijucl:  of  ropeatiiig  Itself,  but  it  Is  jrsi, 
as  nec.  BHury  now  as  then  to  prepare  against  , 
eveiit  iialillo;).  having  in  mind  that  In  a  few 
yeai.i  the  Kfaiii  production  of  the  North- 
vvp«t  Ih'o Vinces  should  bo  doubled,  and  thi-s  ,  ^ 
product  sluuilri  bo  carried  over  our  own  rail-  : 
ways  to  oiir  o'w  n  seaports  and  thence  to  '  , 

i  de.stl.'i.'itloii  lij  (,'anadian  bottoms.  The  con- 
struct ioa  and  operation  of  our  own  ship)'' 


I  sliipH  of  a  combiut  u  capacity  of  over  five  | 
1  million  ton'--,  to  be  built  and  delivered  before  ; 
the  first  of  .I'juu-iry,  191!1.  In  addition  to, 
placiog  >.b'-.vt  bUi'te  ctintracts  the  United 
:  iitate:;  U o.-c-rnmcij*  is  aiding  Ihe  develop- 
I  mciit  of  iii<-  Buipuullding  industry  in  every  ^ 
I  possilde  way,  and  to  uuote  an  example,  the  ' 
I  Government  lias  aulhor'zed  the  Groton  Iron  , 

*  Work.-v  ot  .’■.‘ew  l.oudon.  Conn.,  to  expend 
three-  millio!'.  uollars  in  extending  and  equip- 
I  fung  ris  ril-.Tir  foi-  the.  couatnictlon  of  steel 
and  vvfxjfii  ri  merc  hant  ships  for  the  United 
’  .States  Fleet  Co"poration. 

Vifer-ilie*  (Tur  Shortage. 

Notw  ithstandm.g  that  this  great  output  is 
abo'it  cqu-U  to  a  ycir’s  losses  by  submar- 
incs,  vvf  v.iil  in  .•.'ll  probability  after  the 
I  war  b'  atiil  fac'd  wiiii  a  shortage,  of  ships 
'  and  still  meet  wiili  liigh  freight  rates.  To- j 
clay  the  luill:  of  Canaatan-owTied  tonnage,  | 
including  iake  as  well  as  ocean-going  craft, 
lia.s  been  .--'jld  oiiiri!,ti!  t'l  Great  liritaln  or  j 
iu-r  .\ll!'*.?.  .iii'h  of  i!  has  already  been 
d(^-  trov' d  ;;ii(l  no  sli  ps  lu'.ve  been  taken  to  i 
a;;ain  buii'l  up  iho  < 'anadian  merchant  mar-  | 


IBSfiEEKN  flSitUiSaEflESEEHBBBK 


Victory  Loan  Sacarities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 

free  of  charge. 

A  special  Savings  Department  Las  recently 
been  opened.  Deposits  'jf  hi  and  upward 

received. 

The  Doml  o.ioii  Bank 

160  St.  James  .Mreet  McjElrt.-f. 

M.  Ein.  .Manager. 


gggmiBBBBKKKK9flBaCESB2!ilI 


■  ,-o  '  1.  .“oi  1  1  J'h'’  I  oiiiiiric.v  .jwnin.'.;  ships  will  natural- 

o  Incciv  plmuld  b(.  doubled,  and  th rs  ,  ,  require- 

should  bo  carried  over  our  own  rail-  ;  ,  ^^Ic  to  se- 

ourown  seaports  and  thence  'o  ^  . 

Ion  m  (.anadian  bottoms.  1  '-on-  .sinuuion  has  been  aptly  sell 

a  am  operation  of  our  own  .ships  :  f,,,.,.,  \v.  Reynolds  In  the  I 

,'.-ull.  1.1  L he  incieaae  of  out  national  pppiishod  in  "Industrial  i 

:ind  (jiir  d()iiie.stic  prosperity;  "■tuil'*  i  ( 'au-ida  ■  ip,  -a  a' _  ! 


would  rc.-'iilt.  in  Llie  increase  of  our  national 
incoiiic  tiiui  our  d()iiie.stic  prosperity;  would  , 
uff'ird  preati;!'  f.aeilities  for  tlie  sale  abroad  ; 
of  produet.s  ot  iho  s(»il  and  industry,  and  foi  ' 
tlif  importation  of  for'-ign  raw  material.--  j 
and  fini-jhed  product.s  noeessary  to  our  wt  11-  . 
L'vmg  tiu'l  a'Jvaiicv-nieiit. 

S  iiJ  iiiers  Sidte  1  heir  I- are. 
f  have  mentioned  lliat  farmers  were  said  i 
to  be  .nverse  to  protection  or  a.">si3tance  in  - 
iiig  e.\tend;-d  to  tlie  .sliipliuilding  industry.  , 
•Did  yet  no  oilier  cla.ss  is  more  vitally  inti-i  -  j 

i- sti-d.  1  Hiring  tlie  fiscal  year  ending  :!l.-t 

.March.  If'l-l,  the  year  liefore  the  war.  our 
c.-ipovt:.  (if  agricultural  products  and  annual 
|iro'l-,i;  e  .•■miounteil  to  tho  great  sum  of  Sibb. 
:;2u,0T).*ii.',  ;m  against  $.'i7,-H3.l52.0<»  of  menu  i 
factiiri-.-'  '-\[iortod.  If  th*'  average  f.ariuci  i 
v,(-i  -  asked  to  siib.scrih')  to  a,  policy  of  ex-  ! 
I'-ndi;;:;  our  trade  ho  ■would  Ixt  apt  to  a."k:  | 
“V.'lial.  h.'ivi:  I  to  do  witli  foreign  trade?  .My  j 
(  tiicf  iutcicst  is  in  .'■iCcesH  to  a  railway  Svs-  j 

ii- iii  and  .(iood  '-levator  facilities.  '  .-t  few  | 

(i-iits  a  liiisiiel  ill  the  market  pneo  of  hi.->  | 
vvhe.-'.i  .shoiii.J  iiitcnsl  llie  farmer,  .oiid  it  is. 
(  OIK  er. .".hie  that  if  Canada  built  .and  operat¬ 
ed  her  ov.  11  ships  this  tllcreaso  might  he  I 
secii.'-ed.  Ill  iioiiiKil  times  grain  moves  j 


"Can.-ul.i  M-d.-ty  enjo.vr,  a  remarkably  j 
favourable  trad'  halaiiee.  This  can  he  f 
lii.-iini.-iiii'-'l  oidy  ii>  a  eoritimied  <>xcess  of 
exports  over  ii.ipoi-is.  In  the  scramble 
lor  tre.'li  ..|i'  r  tie-  war  Ifrit.ain  and  the 
Allies  will  imtiDaily  want  to  carry  most 
of  t'leir  cooii.s  in  their  o'wn  ships,  and  the 
naiion  v.iiieh  owns  the  largest  number  of 
rii.'pi  will  imr.ir.illy  occupy  the  strongest 
poutioii.  I.-  it  in  tile  interest  of  the 
ruimd'.':)  oi ')i’iii-:-r.s.  the  nianufacttirers, 
I'ic.  .1  I:,.-.--  ih.  (Duntry  denendent  upon 

aiKill::i  >-0'iei  to;  ilii-  delivery  of  its  | 

gooi!-’  'file  <  .imid'an  nmnufaclurers  arc  | 
h  ‘iii-,  uj'v.i-'i  lO  nriq'aic  lor  the  period  i 
.-lifer  111'  v,.-i'-.  I'bey  are  .asked  to  use. 

•  vci..  (,'!ii(  '  of  (ap.t'-ity  and  to  adopt  every  j 
iii'-.i!  .!  ol  ii'ci  ■■•j;:i!ia  the  amount  of  the  j 
rail'.;''  of  tluir  ouipu'.  Can  they  be  ex- ! 
pect' d  t'>  t'.i  'liix  and  invest  their  money. 
Ill  mai;u!.:i  : 'D  in -t  ;-oods  that  cannot  be  { 

•  lelive:-('.,'  in  i!  -•  toreign  markets  unless  ! 
anoih'--  (,-.,mtiy  i.-i-ls  disposed  to  loan  its  ' 


TheBas 


UTi3Eli>K£?  '.87A 


[0BIEEEBflBBB9B 


Ottawa 


Capital  Paid  up 
Rest  -  -  -  - 


94  Brasich'.z 


-  ~  $4,000,000 

-  -  4,750,000 

Canada 


MoTi'jrxl  BrA.->ch 


Start  the  New  Year  Right 

By  opening  a  Lav*ng.3  Account 
in  the  Bank  Oi  Ofclawa 


tieip  llritaiii  I  irsi. 

...  ,,  ,  ...  .  .  I  --•■■  jo'-- ■  rmcti:  i-'.  iidvancing  to  the  Im- , 

easily  trom  llie  producer  to  the  c.vptjrt  buy- I  I  ,  ijoar-l  a  large  percentage 

er,  and  ocean  raUs  are  not  abnormally  Uigb  *  f,t  the  r-  ai  i'-:-',:-;-  l,.jan  for  the  purchase  i 

as  at  iii'-ocnt.  .\  ditlerenee  m  pi'K-e  of  a  I  ,-,f-  niiuiition:  ..nd  v.ai  .supplies  for  the  Brit- 

tew  cent--,  a  bushel  may  however  swing  th-  i  (;« , .  ip.m, ... .  'Aould  it  not  lie  a  logical 
grain  tuiMim  from  one  continent  to  another.  ,;„vernmcnt  when  pay-, 

and  a.s  n,:  .in-  mov  and  lu  tho  future  will  he  p,.  ! 

stiil  more,  m  compt-lltion  with  such  grain  j  ,,,011  to  Gnit  niPaiii  until  after  the  war"  I 
produt  iic.;  (  ouuiries  as  Russia.  .Vrgentlna.  -  ,,  lopo^-ed  Great  Bri- ' 

India  ami  we  must  have  at  least;  (^iu  -.voai'i  liaw-  the  11.- c  of  the  ships  during 

niiual  OI,  If  possible,  snpeiioi  shipping  fad-  !  ^  merchant 

mic;  to  (h0.-(  cii.|oyed  by  our  competitors  11  j  ,„itriiK'  i'...i!  ;ift.  .  ;l,  war  would  be  of  in-  : 

out  t.'ii  ni'-i  s  .11  e  I')  c.xpect  as  high  a  percent- I  ||[-, i.i,  ..ii,;..  .n  iji.  dovdopnieut  of  our  i 
ag.:  ot  Plot  II.  lUis  i.s  more  Iruportant  when  1  ai,„ost  ' 


lilic;  to  (ho.-(  enjoyed  by  our  competitors  if  j  Dianiic  i*...i! 
out  taini'-i's  are  O)  c.xpect  as  high  a  percent-  I  ni-.i.p  '  , 
ag.:  of  pioiii.  Tliis  i.s  more  Important  when  1  j,  (J-..ii, 
it  is  iiiiih'-i  I  on.iidered  that  the  cost  of  farm  impo. ;  ibk-  - 
lalKiiir  in  Canada  is  tar  in  exet'ss  of  .all  com-  toiinlric-  . 
iiciiii;  (t-iiiUrics,  c.xcept  the  U.  S.  and  there-  * 
f  11  1"  (‘(  uiiomy  in  trausportatlou  is  more  iiii-  '  ' 

I  portant.  Thai  and, 

.her.S..LppredaUon.  S  m  Cm: 

.'Ir.  U  f.  flr.rrls,  President  of  tho  First  lonr-hinv  di 
.Nation,--.!  Bank  of  Champaign,  Ilia.,  himsoU  (im-uig  iii“  1 
a  fiirmor,  lecer.tlj'  nddreeacd  tho  National  Govcnmicnt 
Foreign  Trade  Convention  of  tho  United  agciiK’n.i  ft 
States,  :uk!  in  spenklng  of  the  adv’autages  have  d'lnr  .- 
of  a  meiehunt  marine,  said:  forth  above. 

"We  sliould  not  hesltato  at  any  reason-  j-;;)  tiovornii 


[  THE  BANK  OF  BRmSH 

"  . . 

AMERICA 

Es-tablUhed  la  1536.  tii-c-erpo.  .:(< 

1  fDf.'.'i  {  haricr  In  1S4®. 

i*aId-Up  Capital,  $4,S66,6nS.(;u  H 

.  Dv*  2  uiHl.  $3,017,333.33 

HeuS  otnee — S  GRAt  Ft  li.  1: 

(  <:  I  1  .  !.0  S  M'>\.  i;.<  , 

UffikD  OriTt  K  FV  t  A'. -M)V— ’  ' 

.  MOX  TREAL. 

U.  B.  MAC  Kl  .X/.I  J;.  I.'ii 

or..*  1  .J n:.^  r. 

Atliisor.v  (  oniaiit’f'- 

..  I-.ir,  il:  • 

SIR  HL.HBi.J.  i  II  •- 

'i.r. 

W.  K.  MILLER. 

V.  !..  ••  V  )  N  X£.9. 

This  Bank  has  Branebot  it;  ail  'i' 

-  ■  '.t  Canada,  including 

Dawson  (T.f.)  and  Agcm  ic  ut  v 

•  i:  Itancisco  in  the 

United  States.  Agents  and  Corrr -n  -  i 

!  '  .pa:'  of  the  worl-J. 

Agents  for  the  1  <ii*  a*  ;i  ■ 

>'•  .  'A.  1  Imlii-'-. 

Drafts,  Maaer  Ordcra.  (  In-iiiar  !■' 

-•  «.  «  J  4*1.1  t  r>n«J  lrji»eil€F»‘ 

Cheaoes  laaocd  ncgotiaii.r  m  t* 

r‘  1 . 1 '  '**  tiir  norld. 

Savings  Department 

ot  off  Branches 

G.  B.  GERRARD.  .'‘l.-’iiu;.' r 

branch.  M 

J 

\.- 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

'To  the  Editor,  “Financial  Times,”  P.  O.  Box  160,  Montreal. 

I  {this  of  purchartnc}  the  following  securities: 

FIcase  give  me  your  opinion  (free  of  charge)  regardbg  same. 

Purchase  Price 


Northern 
Crown  Bank 

HEAD  OI-I-TCE  -  XVlAMUEt, 

lapttal  (.liiChorlzrdl  .  ..  6(1,000,000 

t  apttal  (I'lild  Up)  . 51,431, goo 

llpsl  and  Indlvlded  Uroftts  $  846,554 

DIRECTORS. 

J'ri'sident.  Capt  "Wm.  Uobinion 
X'lce- I'l-osident.  ,tohn  Stov(>l. 
tv.  Baw  If.  A.  McTavish  Caniphcll, 
tir  Dougla.s  Cameron.  K.O.M.G.. 

E.  r.  Hutchings.  Geo.  Fisher. 

G-eneral  Manager  -  Robert  Campbell 

Four  Branches  in  Alberta,  seven  in 
British  Columbia.  tvventy-two  in 
.Manitob.a.  twenty-five  in  Ontario, 
fifty-six  in  S.a.sk.atchevvan.  a  total 
of  one  hundred  and  fourteen  Branch- 
'-.s  tlirougliout  Canada. 


impii.;ml(-  ’■)  iliu.u;-  ship.s  ovvuod  in  other 

>'!ii>vv!i  till!-  .\rla|d«bili(i.  j 

Thai  iind.  i-  tuvci’jrahlc  conditions  both 
steel  and  woorl'-n  -hips  can  be  successfully 
fmilt  in  Cuiuda  tia-;  tn-en  proven  by  the  as- 
tnni.-hing  d..  v ,  liipitirnt  tliat  has  taken  place  ' 

'luring  iii“  pa.--i  year,  and  while  our  own;  ■  ■  ■  1(1 

(iov '-ninicnt  ’);i..  i)ficre<l  no  direct  encour-  ■  n Ei  LJ 1 

agcinen.i  t'l  ih*-  ‘  anadian  shipbuilder  they'  * 

have  done  .-11  .ii'liic-  ny  by  loaning,  as  set  Z'*  *  \y  N  F'-  I 

forth  above,  the  necessary  funds  to  the  Brit-  OF  V^A-ivADA 

isli  tiovoi-nment  to  purchase  ships  built'  _  .  .  -in-n 

lit  re.  As  ill  ihe  '.munitions  industry,  another !  ffiSEa  omce  -  -  10.0 

proo*'  lias  tlier-bv  been  given  of  what  co- i  ^  .  .. 

ord in -i 1 0(1  effort  ca't  accomplish  and  Cana  ca—oporata  wHh  our  clleats  fn  tut  -.(..li 

oinuiai  (I  (  r  (  1 1  i  a.i  .iccompiisn  ana  cans-  fcie»s  la  »art  uf  Sterllas  Baui.  sv-n-it-c. 

dian  enterprise  and  industry  has  again  ' 

shown  its  adai','.'i!'i!iiy  to  undertake  produc-  1  Mnofraoi  nffi(.e  •  1->U  Bi 

tioii  on  a  laiL-e  -calc  when  properly  mobil-  5l6Btr*Ki  umoc.  i« 

ized  and  direcird.  j  r? 

Niiv  Kcpri.ed  of  National  Profit. 

The  federal  ('iovernment  has  done  much!  I,-, 

to  f.icilii.-Di-  inland  transportation  by  rail.  The  Steel  Corporation,  it  is  said.  do;irc?  'ol', 
in  tad  iic  , ndii  tu'  tiic  Country  has  been  I  terminate  the  protracted  litigation  on 
iinpenlled  l-y  tin-  iiugt-  obligations  under-  question.  I|| 

“vm.'I.  , ' r'  d''-'*;'-’"  m*'*'  Jo  The  Corporation  has  been  under  fire  llv ,  j  i  | 


Ik  F*  Ef  '^iT 


MoBtreEl  Oflloc:  U"'  f^r.  Il.'l!  *>  ^IKLEl. 


Iinpenlled  liy  tin-  huge  obligations  under-  question. 

'“J?"  ‘J  'll*'  OY  the  Trans-  ,j.he  Corporation  has  been  under  fire  llv , 

iherein,  ho,v--vt-..  and  the  cost  of  carrying  the  Corporations  contention  that  : 

grain  iiuie  tlu-  pi-aines  of  the  North  West  *  monopoly,  that  it  did  uo»  have|;j 

to  Ihe  marl-ett,  of  Uurope  is  governed  by  the  po'wer  to  fix  prices,  nor  did  it  exert  any  ,  i 
Ihe  link  of  Ol ean  transport,  which  we  in  no  undue  influence  over  its  competitors. 
way  control.  The  atrophy  of  the  Canadian  The  Steel  (Corporation  malntaim  that  a  ,} 


THE 

MQLSONS 

BANK 


marine  .loprivcs  the  I'ountry  of  profits  at  ,  d^cUion  should  be  rendered  in  the  su  t|,[  ^  A 

once  possible  and  immense.  against  it  as  soon  as  possible,  as  delay  is .(?  1^  1C 

Million  Peopie  Pepend  on  Bailways.  unfair  to  the  Corporation,  to  stockhoidcu- j  1  j  m  A  ak 

Includin.g  allied  and  subsidiary  interests,  and  to  employees.  It  contends  tha*  j  m— — 

over  yttri.Oi'o  persons  draw  pay  from  the  rail-  large  investments  which  it  has  been  con’.-  fl  i^tioRPniix-rm 

way  industry  -n  cauada.  which  is  to  say  that  pelled  to  make  and  is  now  making  in  addi-  * 
not  far  short  of  a  million  Canadians  are  tional  plant  facilities  and  otherwife.  m 
supported  directly  or  indirectly  by  it.  The  m-et  the  requlremeate  of  the  Governniu;'. , 
money  paid  out  remains  in  this  country  to  m-y  result  in  great  emharrassment  and  I 
increase  the  home  market,  and  yet  In  the  ^  Co5>r*tten  in  case  it  ,s  dis-! 

CagitalFaid0p$4,000.00D 


increase  the  home  market,  and  yet  In  the  ^  ^  Co^ratten  in  case  it  ,s 
development  of  tho  country  immense  sums  1®  “  oug^  not.  therefore,  it  arg 

for  ocean  carnage  now  go  into  the  Dockets 

of  the  British  or  foreign  shipowners,  and  ***  ^*‘*“'’"*‘' ^?  i=  a 

iheiehv  deirai  ts  from  instead  of  increasina  falnty  as  to  its  future  longer  than  is  a 


Name  of  Enquirer 


Address  ....... 


Nom  de  plume 


the  BepUes  will  be  pablisIieJ  in  The  Flaanela]  Times,  nnder  the  nom  de 
plgsm  (not  tlm  name)  of  the  enquirer,  end  a  marked  copy  sent  If  requested. 

1.  Kelly  IHckiasou  giies  each  enquiry  his  personal  attention. 

'Cross  ont  line  not 'desired. 


Head  orricG 
TOEOXTO. 


I  uie  DiiiiMi  ur  iitiui^u  buipowTiers  ~  •  i  li  •  -  - 

K'lelty  iloiract:^  from  instead  of  increaslniE  future  longer  than  is  abto-,||  r  j  #  j  AAA  AAA 

ur  financial  resources.  lutely  necessary.  ;  F  fiCSSIVC  lUnO  S4aOUvoV0v 

It  has  ticen  said  that  there  can  he  "Nn  The  rnrtxiratlon  foreeees  that  Us  fcrci£n!|i  ^  ’ 


11  bus  ticen  said  that  there  can  he  "No  The  Corporation  foreeeos  that  Us  fcrcisn  i 
Branches  and  Connec-  enduring  prosperity  without  foreign  trade,”  business  will  obviously  require  great  a-t  v-| 

lions  Throughout  but  in  order  to  develop  a  foreign  trade  sue-  ity  and  large  expenditures  unmediatc!'  : 

Canada  cessfully  wo  should  secure  co-ordination  of  upon  the  close  of  the  war  and  that  th-'se* 

our  land  and  ocean  transportation,  and  such  n-.rdiv  he  undertaken  with  the  threat* 

- -  Polx'y  would  enable  us  to  compete  with  hanannt  over  the  Corpora-. 

•Montreal  Offices:  »be  subsidized  overseas  traffic  of  Germa^  c^f  diasoluUon  hanging  o^er  tnc  toil  . 

_  and  other  competing  nations.  It  would  i 

T.-iasportitioa  BuUdlaj  develop  the  industry  of  shipbuilding,  - - ( 

St.  jam«  St.  and  thereby  give  eniplo.'Tnent  to  tbonsands  .  ! 

of  artis.ins,  and  not  -only  afford  material  ClKCriiA®  OS  BAHiRO-iD  BOMiS.  [ 

<!  as.slstanci'  to  the  I'mpirr  but  add  to  our  .  .  j 

cor.ontano&DavidJoaSt  dignity  a  self-supporting  Dominion.  Spencer  Trask  &  Co.  have  just  issuea  a. 

Vkrdd.s  — - - -  circular  describing  fifteen  selected  railroad  ; 

1318 WellingtoB straat  MFLl,  (OMI’AM  IV.AMS  DEfJSIO.V  bonds  which  they  classify  as  "high  grade  . 

to  any  point  la  Oansds  The  request  of  the  United  States  attorney  “conservative  Investment",  and  "semt-iu- 
mnchofaCiiartered  Bank.  that  the  trust  suits  be  put  over,  did  not  vestment".  In  view  of  the  recent  action  of  1 
aOKamammtKKtm  aciiuicsccnce  on  the  part  of  all  the  the  U£.  Government  In  taking  over  control  i  [ 

»~*s.  a  7  oar  in  canoas;  so  p  attorneys  for  the  Steel  of  the  railroads,  this  circular  should  be  efiij 

a  vaor;  In  UJnitaa  ffitatoo.  Goipoiatiou  and  for  the  United  Shoe  Mt-  special  interest  to  Investors  contemDlaiing  i  1 

out  tks  suoscripuea  torm  chinery  ( o.  objected  to  the  postponements,  the  purchase  of  Amsrlcan  railrcid  bonds.  ‘  J 


Collections  made  to  snr  point  la  Canada 
nbere  tbere  is  a  branch  ol'  j  Ciiartered  Bank. 


EubscripUon  rates— ~fS.  a  7  oar  tn  Banaaa 
Sreat  Britain,  12a.  a  year;  In  UJnltaa  CUn 
11^0  a  year.  Cut  out  tbs  auMcripUea  ti 
-  petntad '.Is  vthta'-laaua. 


OFFICE:  MONTREAL 


9S  Branches  scattered 
throughout  Canada, 

Ldwai’d  r.  Pratt,  Irenenl  lfann|^ 


1 
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■‘’ftgs,  rasssf' ; 


Holland’s  January  Sale 

nur<MUir(’  sho\vin_M>f  Furniture.  Draperies,  Wall  Papers. 
Furni'^hings,  Xo'.  i-lties  and  Toys  is  beinji  offered  at  a 

Discount  O'FIO'^^ 

Only  once  rach  year  do  we  have  a  Sale  and  it  affords  a  won¬ 
derful  opponuniiy  to  obtain  real  bargains  in  Furniture 
an<'  Furnisliings. . 

deed.'  stored  til:  required. 


Hampering  Industry  bonds  for  investment 


One  way  lo  meet  our  increasing  fixed 
charges  and  prcvoiir.  the  overwhelming 
railway  oblisratlons  from  dragging  Canada 

I 

to  the  financial  gutter  is  to  encourage  in- 1 
I  dusinal  captain.s  in  the  development  ol 
our  boundless  resources  of  raw  material. 
Canada  cannot  afford  to  stand  still  in  her 
I  industrial  life,  and  agriculture  aliine  will 
not  save  the  silitation.  .\  broad  commer¬ 
cial  policy,  on  national  lines,  is  iniporatito. 

'  Ottaw  a  must  change  its  view  -point  to- 
,  wards  industrial  operators.  Itvery  en- 
'  couragement  nnist  be  given  our  manufac¬ 
turers  to  Keep  their  wheels  turning  a  fiillj 
twenty-four  hours  daily,  so  that  our  ex¬ 
ports  w  ill  bring  to  the  country  the  great- r 


perous  will  he  our  national  exchequer.  i 
As  things  now  stand  there  is  a  political  j 
brake  on  the  enterprise  of  our  cmitmerclal  I 
leaders.  These  gentlemen  are  serving  two  i 
masters- -  the  Government  and  the  European  i 
buyers.  Many  of  our  industrial  leaders* 
are  spending  half  their  lime  at  Ottawa 
when  they  should  he  supervising  shop  ; 
eosts  in  Older  to  see  "whore  they  are  at.”  1 
They  arc  iindtily  eoitcerned  about  prospoc-  ' 
live  restrictive  legislation,  re  labour,  trans- ; 
portation.  taxation,  and  the  important  matter  I 
of  new  capital  appropriations.  If,  for  in- ; 
.stance,  the  manager  of  a  departmental  . 
store  were  required  lo  ab.seut  himself  from  i 
his  office  during  the  busy  Christmas  sea-  1 
son.  the  eousequcnccs  might  be  very  serl-  j , 


Yielding 

e%  AND  OVER 

Particulars  on  request. 

Do>VI:^I079.SbCURIT1B8 
COBPORATiOfv  ri>\rrEii> 

CANADA  LIFE  BLDG.,  MONTREAL 

TORONTO  UTABUSHCO  1901  LONDON,  ENG. 


o  1  !>  S'!'.  ('  A  T  H  F  F  1  X  K  S  '1'  R  E  E  T  W  E  S  1' 


es!  possible  surplus  f)vei  imports.  The  ous.  Yet.  that  is  precisely  the  situation 
St.vic  ITcasuiy.  as  a  resiili.  can  be  roplen- '  fi out  week  to  wts-k  for  the  whole  year  in 
ished  ;ii  the  w  ill  of  tlie  Finance  Minister.  ,  the  indusivial  dcparliucnt  of  the  nation. 
Ttie  more  jiiospcrous  f>ur  pooido  arc.  who- 1  Kncouiage  prodnetion.  and  our  national 
ther  oapilalisi  or  labourer,  the  more  jiros- j  rev  enuc  will  look  after  itself. 


Mainly 


About  Securities 


BUILDI.NG  PtR.VllTS  IN  CANADA  DURING 
NOVE.MBLR  SHOWED  DECLINE  OF  40.7  P.C. 

Vetivity  iT\  tin  b  bifib'’^  tt.iio  s  diiiinu  iht  ib'<  lease  of  bJ.S  per  (ont.,  the  value  for  Nov- 
tuonili  of  Nint  nile  1  simwi  d  :i  sain  in  otie-  |  ember,  iblt.,  being  i4."y.5.’';'S.  in  this  eom- 
bce  and  ^asKatelnwau  ptevtiuas.  though  in  '  are  shown  tn  New  Ilruiiswiek. 

'  ,  i  Saskiitehevvan  and  Alberta, 

all  the  other  ptovitje.  s  a  dei  ,  i,(  u.-,s  re-  j  .i.jj,,  larger  cities — .Montreal.  Toronto.' 

gistei'fd.  The  valm  i.t  buil(i:ng  jveriiitis  is-  j  Winnipeg  and  Vancouvt'r — all  reported  de- 


The  F'liior  will  bo  ploasod  to  nrswor.  either 
threugh  tiiis  coluuui,  or  by  loiter  when  the 
cirouiest.'ini  es  rogaire  it,  nny  i  nguiry  re¬ 


lating  t»  in-,  o.stiiu  iil.s 


Sft'el  of  rniindiu 

IJurkitigbam.  I’.Q,.  writes: 


sued  in  tl.irtv-fivt 
during  Noveinb  r 


lie-fed  wit!)  ’be  pte.  .  1'>C 


es.  botli  as  eompartd  with  t)<'lot>er. 
iind  wiiii  November.  Ibltl.  Of  the 


yious  luontlt,  tin-  lote.l  '.aim  t-f  je  tiiig'  fall¬ 
ing  from  .?:,.ep7. ' “J  lu  (l■Iobl■l■  to  5-'tM  t'M'l.’". 
in  Novettib'C.  :■  >i, '-ri  ,1-.  of  sl.lTT.'T;'.  or 
4'''. 7  pet  eer.'.  A.-;  eomiuii' d  v-.jil,  tin  cor 
f<-spf>nding  moti'b  ot  l;is;  •  :n  .  'bofi  v.a.-,  a 


ll-|snialler  eeiilrts,  Sherbrooke.  Fort  William,, 

1’ :  St.  t  albariiie.s.  .Moose  Jaw  ami  Saskatoon 
or  I  show  ed  inerea.'es  in  both  cases. 

>r  I  'ITie  following  table  gives  the  comparative 
a  :  ligtiii.--  lor  all  t  anadian  Frovince.s: 

Nnvenili'  r  nU  ..  eomjjared  Nfo-ernher  11U7.  eonipared  ivose 
"’tn  1  irtiitier.  Isl7.  with  Noveml.er.  lyitj.  *.  *. 


.net  t  aptt.vits,  o,  i.anourer.  tne  more  pros- 1  rev  enne  will  look  after  itself.  ;•  i'  Steei..-- Directors  of  the  United  BEEDING-PAFL-Developments  _in  con- 

-  -  - _  __  .  yifatps  Steel  Corporation  will  meet  on  the  neetion  with  the  TJelding-Paul  Company 

'*™— ~*~~***~^~~  1^—.  — — — — —  .  j  last  Tuesday'  of  the  eurrent  month  to  act  are  being  followed  more  closely  than  usual 

_  _  1  on  dividends  ami  approve  the  report  for  the  of  late  in  view  of  the  possibility  of  the 

1— IflVTT'C  I  TV]  \  7  C  C TY  C?  .  quarter  ending  December  m.  In  connection  I'liying  off  of  the  deferred_preferred  arrears, 

■  I  I  i  Yl  I  III  I  lYI  V  r  I  \  J  Pv  "if!’  *!’<’  reports  that  there  would  be  no  vvhich  now  amount  to  171.2  per  cent.  A 

*  w  *  a.  1  M,  change  in  the  common  dividend,  it  is  said  meeting  is  scheduled  to  take  place  around 

_ _  that  the  matter  has  not  iteeu  considered,  the  iMsl  insf.,  but  interests  close  to  the  com- 

i  It  is  estimated  th:it  etirnings  ftvr  the  fourth  pany  do  not  think  any  action  regarding  the 
The  F.liior  will  bo  pirasoO  to  arsw-or.  either  |  Steel  of  rniindiu  I  quarter  of  last  year  will  be  smaller  than  it)  dividend  will  be  taken  at  that  meeting.  It 

ciVcamL\.Vmos'r^  re!;  G  IT,  Iluckttt.gbai,,.  1>.Q,.  writes:  -Steel  I  ti'o  third  <,uarter.  due  largely  to  increasing  will  be  rerallod  that  the  company  paid  3  H 

latii.g  to  in-.o.stm,  Iil.^  It  sb.mid  he  uiuler-  !  „r  (  Hii;„!a  l,as  ndvamed  ;i  few  points  As  'T^t  of  production  and  txmr  railroad  facili-  per  cent  on  Dei  ember  15  th.  Preparations 

eii'.'u.  now  i  vor,  iiiat  Tbo  Financial  Time,  ,  i  i. .ji, m-  coin  w  ill  ties.  December  is  expected  to  nitiKe  a  poor  are  Iteiiig  made  to  handle  the  spring  businesB 

will  n  ,t  in-ik-  p: ocliot ions  regarding  the  '  ,  ‘  i  '  -j  '*,i  •  ,  showing,  as  t ransitorl al ion  facilitios  were  at  ami  travellers  will  be  on  the  road  in  a  very 

iiimiediato  uiai  iiot  cour.so  of  any  ,ocurlly.  ;  M’"  'et  M,e  know  it  volt  eon.sidor  Hus  sioek  inonl  It  Then  again  little  while.  The  tinaneial  results  for  the 

companied  by  the  i-ull' name  a^d'addr;,,  of  ^YeebtTe^^^^  I'flees.  even  it  peace  were  ,  ,,,  ,,ast  year  will  not  be  announced  until  the 

the  iriQulrer.  aj«  an  ovideiite  of  good  faith.  ■w  ,  i  -  i  r  •  fixod  l>y  t)io  CiOvornniiMit  aro  lapullj  auuiKil  iiijj.  on  robruar^  6th,  but  It  18 

All  viueations  coinpixing  with  ruie«  !  ot  (  anada  cimmion  to  worked  olT.  known  that  tliey  are  very  favourable. 

Will  recent  iiuuipt  attention.  be  silting  at  in'iciF  well  below  inirinsie  _  — - — 

-  value.--,  tlioiigli  wtuii  oficct  .III  early  ami*  ,,  i  rr !  NoiiTiiEKv  Diiio  Traction — There  is  a 

I  ,  ij.  •!  i-  ,,  .),■  sudden  i.egee  woiibl  liave  oil  the  market'  Canadian  Northern  IIaievvav  paid  |,iri|p.r  I’videnee  of  a  revising  market  for 

'  ’  ‘  *  •  .  <  ■  » .  vatiies  w.'  iire  not  in  a  position  to  say.  Wo  on  .Itinuary  111,  $1,2511.(100  of  ).VX ''‘’.'.''[I 'J  i  t'igb  grade  pulilie  utility  is.sues.  The 

1.,  I.'..  Mir.neai'oiis,  viiiip,.  wiites:  "1  note  are  im  lined  to  Hio  o|>1nion  lliat  llte  stock  '  notes,  due  on  Itiat  date  I  Mis  is  l  le  ^  National  City  Co.,  announees  that  the  $1,- 
1n  yoiii  issue  oi  till'  L’bili  uit..  tl)e  coinimMits  will  eii.iov  .a  subsiaut.a!  tiiovard  movement  ’1'“  n\'omb.'',vm !  i  Northern  Ohio  Traction  &  Light 

of  til.  Toront,.  Clot,,  and  lh<  'roronto  \e«  s  . . .  ....uo,.,...  ; . by  1  he  C  .  N  .  R. ,  a  loan  of  !r  1 , ,  .rO.OOl)  baviltg  )  .  ,  .(■  ,,  recentK’ 


under-  .  of  (  Hiit.d.a  lias  ndvanecd 


to  t.  .  ,  1.  .,u  n-..,  ;..o'  I  .le-  I  is  low  at  lift 

compAnied  by  t!ie  lull  name  and  addres*  of  ;  (p.plaied 
the  Inguirer,  as  an  evidence  of  good  faith.  ^  ' 

All  guestlons  coinplylng  with  the.-e  rule,  ,  " bi  li<  v 

w  ill  rvctii  I  ii  ompt  attention.  lie  s.  ilipg  a 


ioroiito  ISiiihvav  rraiiekise. 

1.,  F..  Mii'ineai'oiis.  viipp,.  wiUes: 


of  Hie  Toi-puto  Gloii.  and  Hii  ■l  oronto  News  Pefore  in  aei  i.-  delinitely  ip  sight,  in  which  r),.c,‘,nb,'r  This  is 

in  t  elereiiei'  Id  Hie  iiieHtods  w'lieli  Hiey  ].ro-  ,i,,,  inj,  «t;,,ii  of  roali7in"  must  lie  de  '  T  ^ 

pose  tile  eiti -ens  of  lint  eilv  will  enuiov  in  ‘ 'H'  t  .ou  or  n  ,ui7,  n.,  must  i,  u.  j.xel„sive  of  etiuipment  issues  of  t  he  company 
I  .(  till  l  ilt  in.  lit  iii.it  I  iiy  will  impiov  in  ,  _,ied  on  tin  iiasis  of  conditions  existing  uritii's  of  alioni  $1! ‘’50  (MKI  per 

Hinr  endeavour  to  take  ov.i  Hie  liiroilto  n.  „  ,i.,  i.  ,i  i  ,,,  u'A>nrin»s  oi  aooiu  :f,i,_.ni  onn  pi  r 


seeiireil  serial  7 ' gold  bonds  recently’ 
olTeretl  have  been  sold. 
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Street  Railway  Company. 

"Tliere  is  a  wide  inargiii  of  value  in  tween  ' 
the  valtiiition  you  imiitiomil  in  your  own 


a.vs7  letter  aril  the  value  tliat  the  eitv  oV  Toronto  '"'dreamed  of  ea.sh  assets,  while 

I'to)iosi-  to  place  upon  the  iiroii.  rii ,  .and  for  t>roaiii.mn.g  H’.i  ir  tiuaneiat  and  oper.ntin? 
5j  41  (i'e  sake  of  aigumeiit,  may  I  a.-k  voitr  opin-  seopo. 

ag.'Js  ton  as  to  wTp  ihei-  or  not  tip.  stm  k  would  - -  ■ 

havo  .■iiiy  mai  ket:il,le  .valu- .  and.  if  .so.  w  liat  .Mcliifvre  I’lirenpiiie. 

■MV  I-.:!  would  tills  loiiMst  of  approxlmtiielv  if  tip-  ,  j  .  ...  ,  .  i.  „ 

-lU  city  were  p,  rmtlled  take  ov.r  H.e  road  /  "t-  <!", not  know 

v‘‘X|  on  a  basis  of  valuation  exelmiing  all  ref,  .-  " o''  ""J  Melt, lyre  Foretip.ne  M,m-> 
eneo  to  the  system  as  a  goin.,  eon.  ern  "  '•  I"‘"  !'RPe  at  presenl  pt  tees 

Pi'J  72  Our  under.-landing  i.i  that  the  aiqiralsiil  ari  vei  y  relueiant  to  advise  in  regard  l, 

made  on  lieiialf  of  ilie  Ci,,v  of  'I'liiiinio  in  '  '!"'  I'ute'iase  of  mining  stoiks,  as  all  siiel 


wliin  Hie  St, 111  bis  rosnonded  lo  Hio  luiv  '  niatunties  OI  lioout  j..),-.  [it  (' \sapiaN  T.,)COMOTIVE--The  business  of 

.roid  7’"  the  Canadian  Locomotive  Company  for  the 

7n..d  ;  ,  . I ‘l  t  !^n..  .  Vt  .  7!  ’  ‘■'■■  "'•SI  six  motilhs  of  t ho  Current  fiscal  year 

'  h  I ,  s.  III.  Si  1,  y  .1  sources.  ,  eclipsed  tlitii  of  the  corresponding  period 

!  ■  I  ;i  vear  ago.  It  will  be  recalled  that  the  re- 

j  Dominion  ('annkrs  It  is  expected  that  suits  iti  l!i|ti-l!'17  year  were  the  best  in  the 
the  Domitiiiiii  Canners  ('umpaiiv  will  be  history  of  the  eom’ern.  During  1917  a 
‘able  to  jire.-eiit  a  fairly  good  statement  o  ;  total  of  I  (l.si  steam  locomotives  was  completes 
the  hareliolders  as  a  result  of  the  operal ions  i  and  shipped,  of  vvhich  40  were  to  the  order 
for  1917.  The  lightness  of  the  imp  was  un-  of  ilie  Rritish  Government,  aqd  the  remain- 


whet  iter  Of  not  Meliilyru  Forenpine  Mines 
stock  is  a  mod  puiehase  at  present  piices. 
W  .’  ari  vei  v  relueiant  to  advise  in  regard  lo 
Hie  puti'hase  of  mining  sioek:;.  as  all  sileli 


yiines  favourahle  to  a  heavy  pack  lint  it  is  believed  dor  for  domestic  service.  The  outlook  for  ^ 
’  .  .  e  ‘the  eonipuny  will  he  aide  to  make  a  better;  the  fuHire  is  said  to  be  very  encouraging. 


1914  cave  no  eiinsidi  taliiin  lo  the  company  pur,  lias.  :  mtis,  of  necessity  tie  eonsidered 
as  "a  .uoitig  eoneei  ii."  m,  rel,v  taking  ibe  Rh  spi  etilal i v e.  Hie  ups  iind  downs  being  re 


.'•4  as  "a  .going  eoneei  ii.  m,  rel,v  laliitig  Hie  as  spec  iiiaiive.  me  ups  a 

'lo  SI*  ph.'  sieal  assi  ts  for  the  iiurpose  of  apiu aisiii.  '  ctilated  t  ’  the  siieee.ss 
Tliere  is  iiUKb  m-wspap,  r  agilalioii  a.g.ainst  |  iindergt onm!  oprrtil ions. 
7171  an  equitable  appi  aisal.  but  in  view  of  the 

||  j!:;  le  gal  iigrei  ini  ni  sp*  eifying  Hie  terms  of  put  -  j  Miimiiiiuii  (  m 

.7  III,  eha:a>  on  the  expiry  of  tlie  ftanebise.  tliis  I  Jhu'  .-.  I’.ieitop  Mai 
■s'ol  I'c  eousid.  iid  as  so  niuel, 

'  wind.  ‘  XV..  . . . . 


showing  than  wa.  tuitieipaleil  Ciirlier  in  the,  -- 

season.  *  Detroit  United  The  annual  meeting 

_  j  of  the  shareholders  of  Detroit  United  Rail- 

,,  vvav  will  be  held  on  Tuesday,  Feb.  6,  at 

(  ANAIilANt  AR  A:  h olMiRV  —  I  be  sl rengt b  | 


I'eiinians,  sieel  \  tfler-l'ur  rrolileiiis 


DI  LFTII  SFFERIOR  E ARM.\(;S. 


M  WTKIt  I’LAM  AM»  CAl’H  \l 


Peppte  tin-  tael  'hat  H  .  'i.a.iiui’ ■.  of  tiai-| 
tion  rornpanie-  ate  suff-"  im;  . ;  om  low  g-n-s.-  iq,-,  I'anr 

earnmgs  and  heavilv  i'l . .':-,d  <.pt  r-ti  i.i-.  o'lr  bad 

and  otbe;  costs,  the  niiliitl.  ,-4  ipeT  iiir  Trae-'  enti  rprit 

tIon  Compaiiy  i.-  .-ti-adily  f'-i'ging  .'li.ead.  have  pla 

During  the  .tfv.n  moith-  oe-v.-n  .'aui;-  qua'e  t, 
ary  .and  Nnv  n-b  t;-'i7.  -.ii.ug  i■e',er.nl■ 

.ainounti'il  to  $l,,'.s.';e;.  .  < ,  i  par*  d  w  'l-  * 

tl.COi^.r-Hl  d  iJ-.ng  Hi--  ;>i--:'i  n  .  p'-i  io-l  Royal  I!, 

in  ]9|ti.  'I  hi-  i-pi-  '  -.l  .1  .i.i  incr-;’ ;e  of  '"'P' 

14.95  p  c.  '  ”. 

At  the  same  tmie  oper.’i'ing  i,\peij=;es  rv-  a 

pat. del  frota  .U’9,‘-'s  ?'M:;  9'i'..  an  in-  eireumsi 

erea.-i  nt  l.i.'-'i  p.' .  .\diPng-  t.-.xes  to  thi-  ob,n-rti  d 
the  total  \  Ii-I  .;  eatii-'  i-i  .'l.oi.Toim,  as  !!"‘ 
against  .tx7:>.J'.;  I  ’t  .-  r- pfMi.t'd  a'-.  iitKluly  c 

ereas,  of  17.9  i-.c. 

The  ioiat  ..piiai  i.g  r.-ofi-  w,i,=  .f  ili.i'S  '.  ■  apital.  ; 

eompared  wiin  .Cf'i'v.x.'o,  •im.;  .'...w.n!-'  an  1 
increase  of  K T'i-'  p.e.  -  .  -  — 

The  to-ai  imomi.  m.  '•:d:t  otlmr  -.ml.-  - 
of  rriiiiue  'liati  ot-  1  a  t  io:..-  of  tl.  ■  ira'S-a., 
wa.s  $i!l.l:.,.  ,.ga:.,.-t  1.  a"  im  1 .  .m  !  ’  ' 

t>'0-  I  1917  was  di 

Intere.si  and  mtserlianroiis  l■l\.^rges  '‘-■'f,,,,,,  ,).p 
gregaled  ?DfM77.  mmi.are.i  v 

Hence,  the  net  in.  o:::,-  t..>;,,']i-d  '7. 

a.s  lOmpaf-d  will  .'_'l7.  ;i  i.  .'1,.-  lepn-  :  \  ijr 

iciiietl  an  iiu  rea.se  of  19.:,'i  01  Mil. 

The  eoiiiriai'.y  earrb  u  f.v’--.vai  '-|  $17"  at 
the  brglniiiflc  of  Itist  yeai  .  .ff’i-r  Lini’mam'''’  .vi‘’ 

liberally  for  r''M’rvi  .ar.-l  deofcia'i-'ip.  ,\.s  elovpn  s 

the  eoniiiany  h.ad  a  big  trtiffb  n  DeeoMber  [''''.’7^  '7 
IliO.Ofid  sliOP'il  be  .•:(irb  I  H;-  t.-e..l  oier.me  |  w'nir?’!hp7are 

ilfrer  aU  charges,  w  ,  ;eli  w  1.1-'  g'ive  t  l)f  1  , 

raWva.'  .=oTjj»Hljinc:  .>;<■  H-r  Hu'I 

year.  The  .surplus  w  uiM  'lien  le-  .4 7s0,ede,  r.-?.vii,an 
-as  a.gains'  Si  ..aO'V.Ooq  pre''rr:'fri  stnrl:.  'tttd 
$;l,500.do0  common  s'l-ek.  'I'he  regular  1  ^'*(*arr  -hips 
p.e.  div-demi  on  the  nreferi'i-d  would  ‘ake  | 

$5.1.09,1  mid  the  r.g-:!a"  '  P  -  .P-.-idend  f.l’e  | 

4>T1  <v*>rn]  IfTl.  for  ”,  fjil.o  j 

*71.1.001’  lienee  H;.-  ...mrn.n.v  s-;ou'  -l  'Oose  I 

this  yp.'ir  vviHi  a  .s-.;r!i;.;  .f  $9‘.  i.o'ei  Tl..ai  i  Tram  Pnw-iT 


.-Sir  lidmiind  Walkir.  I’resideni  of 
tiie  ,  anadian  Bank  of  Cotumerr-e:  "In 
o-ir  b  aders  of  industry  we  nii'sl  liav. 
etiti  rpt  ise  and  skill,  and  we  must 
have  plain  and  capital  on  a  seale  ad, - 
q,:a'e  ,0  compete  vvjih  ntht '■  na- 
I  ions  ’ 

So  Herbert  s.  Molt.  President 
Royal  li.'ilik  of  Canada:  "The  ineoiin 
tax  imposed  last  yeai  ,  wliieh  lie,  om, 
if.b-i'ive  on  tfic  1st  of  June  this  viai. 
IS  a  fair  and  proper  tax  tindii  Hu- 
eireurnsianre,  and  it  should  not  In 
ob.ii-rtid  to  in  its  apidi'-atinn 
fill  Ilusiness  Profits  'lax.  howiier.  is 
imduly  onerous  and  reprePHive  It 
fuis  had  the  effect  of  antagoui.ing 
I  apital.  and  resfrieting  prodniiion  ' 


|..i;iii.  H  R  .  Yale  Oliver,  wri’es.  "T  am  eiielos-  j  ginal  liiinliase.  "e  eaiimit  :a.v,  lu  view  or 
i.i  ri  ing  t  wo  eouiions  ilnvistoi's  I’roivetive  I.ea-iilie  many  <  x.  e!b  tit  piiretiases,  giving  eqtial 
lit  Tv  f'om  ilie  Finanetal  'I'mp  s.  j  seeurlty  with  bi,-lur  vii  Id.  It  is  a  question 

liiiAs  "I  am  savin'-  about  $.bio  to  >  pm  monthly  ,  for  out  eorresponib-nt  to  lireide  foi  himself. 

:;..4:i  whirl)  1  wisli  to  put  into  sound  I'tinadian  in  ‘  Tb<-  bond  j.s  sound  as  a  bell. 
m..le  vesim,  l)t.-  _ 

-  "liav.  Hiioi’.bt  of  F.nman  s  common  be-  I'referrod. 

4k9'.  faiihu  iJff  f  (unpr'ii:.  npfM^irs  to  l»o  niaknit: 

laig-  piofiis  from  wbnb  tie  eomuion  sbiiuld  'lorli,  \an<ouver.  H.i  .  1  lie  tiisl  prifer- 

ulHmaiele  bet.,  lit  to  grialer  1  .xtent  lliiiti  '  iiee  stoi  k  of  tin  Grand  Trunk  is  not 
pies.  Ill  The  (  omtiaiiy  rliouldliovv  be  well  ,  tiiuul.'iHv,  ,  but  is  entitled  to  the  fust  dis- 
f  tioueh  I'-stablished  to  sttnid  the  after-war  tribuHon  .afief  Hie  paynient  of  fixed 
strain.  |  charges.  Until  Hi,  Railway  Coniniissinn  and 


I  irnlated  I  '  the  siii-ee.ss  or  iion-siieeess  of  displayed  reeeiitly  b.v-  (  :du),1:i  (  ar  eiimtnot)  j  _ 

I  undergtonni!  opertiiions.  stock  is  taken  as  indicating  some  action  by  I  Uomimon  Iron — Production  figurca  of 

I  the  directors  sborlly  in  regard  to  dividend  ,,,,  Dominion  Steel  Corporation  (or  the 

i  M.imini.iii  Inal  It, mils.  payni,||its  on  the  prefern  , I  tssim.  Not  ""'.'•J  yi'ar  1917  are  well  up  to  the  1916  figures 

I  1  0,1- -■  I’.ie-toii  Mass  bobis  I inniiiiioi)  !‘''y^‘  ’ R"*’'''''"'  '""!  fpn  'H"  jm  idrding  to  an  otlicial  statement.  The 

■  Mn.  s  .  hold.  Doiuinion  onlt^rs.  hriMi  working  nitirc  sat  i‘4actoril> ,  .  ^  i  i  .a  ^  i, 

Coal  honds  at  t).,  and  *110^1)!  huv  inoro.'  i,.,.  ei,,,  rfiminov  will  not  -i  vorv  sub'^tanlial  ‘  ^ ^  to  in  <oai  output  18  nor 

;  M  e  eoum.ler  these  bonds  a  Hrst-elass  itv  pndR  uf  ciin^dmn  U’e^umenl  ’ onb-rs. 

,  dustnal  s.  eut  tty;  quit,- good  niougb  to  bold.  -n,,.  i.msiness  on  hand  is  .suirmmnl  to  k.-ep  j  t’lm' Dominion  Coal  Company,  and  while 
I  but  as  to  the  advtsabiitt.v  of  buying  mote.  ,  i„,  going  for  many  months.  replaced  the 

I  even  at  a  ten  pomi  lon.-esston  trom  llte  on-  - . . .  l  etneieiil  l.abour.  In  conae- 

j  glll.ll  lilinll.ise  we  i.ilinit  11)  V  P-W  O  Ai.poMA  STEEI,  ( 'oKP,  iU  A  TI0\  IS  loiqip-liee  Hi,-  output  for  tl),'  yi'af  just  closed 

I  Ilie  matiy  <  x.  •  -I’ |ii"<  bases,  giving  equal  ^  _  extent  indepcixlent  of  oulsiile  sotirees  j  fell  b,  low  the  -l.ODH.OOO  ton  mark,  the  lowest 

I  ^etui  ly  wit  1  )i,-  lit  .ni  i  .  t  is  a  ijii,  stion  ,o,|)lily  for  eok,‘  used  ill  its  smelting  opi-r- j  in  niaiiv  vears.  Th,‘ output  in  1914,  which 
.  for  out  ••orrespon.b  in  to  lire, do  for  himself,  -.j,,,!  xvlp-p  the  pr,-s,-tii  ii,-w  ov.ms  i  was  eoiisi.len-d  a  poor  y,>ar.  was  6,200,000 

Till-  bond  i.s  sounil  as  a  bill.  un,l»-r fonstruftion  are  ,-om;'l,’led  it  will  b,-!io)is.  The  labinir  situation  at,  '..yeln^v 

—  entirely  so.  Fn-iglit  eongest ion  biis.  how-  i-onliiiui's  in  an  un.seltleil  state  and  the 

•  ■ran, I  ITitiik  First  I’refem*,!.  i-ver,  intrrf<Tr,i  to  a  <','rtain  i-xieiit  in  thi'  Dominion  (lovi’riinx'iit  representative  ia 

Vorl  Van. Oliver  I!,'  The  tiisl  iiref,---  eomptiny's  output  of  eok,'.  masnineh  ;is  now  on  Hp’  ground  investigating  conditions 

,ne.  !to.V  of  1  ,')an  Trn  '  I  ol  coal  shiimients  liav,-  not  1 . .  pr,.mptly  for-  as  to  wages  anil  the  possihilify  of  providing 

<nc,  t(M  k  ,if  111,  ",  forthcoming,  but  this  diHi.ulty  is  being  adiiitioiial  labour  in  or,l,T  to  increase  the 

(  tiiiiu  a  iv<  ,  but  IS  eiititb  ,  lo  tin-  fust  dis- '  ‘  ,  ‘"‘"iv,  _  ’ 

■  .  f  1  graiiuallv  oven-ome.  output, 

tnlilltion  .iflet'  tin-  pavnieiit  of  flx,-d  ^  _  _ 


-le.*  in' I’eis'oii.  Mass  ,  bolds  Dominion  „r,|t>rs.  beim  working  out  more  sat isf: 

mu,  11  (jn.j,  1,;^  t,„y  more."  ,i„.  ,.„,n,,;ipy  viill  net  a  viTy  sub 

We  eoiisuier  tiles,  bonifs  a  Hisl-elass  in-  profit  on  its  Canadian  governnient 
I  dtistrial  si  i  iii  i'y;  quite  good  ,  noiigb  to  bold,  'pi,,,  lousiness  on  hand  is  suirieieni 
r  I’ndileiiis.  i advisability  of  buying  more.  ,  i„,  phuii  going  for  many  niiinths. 

I'ven  at  a  fen  point  i-otp-ession  from  lb,-  ori-  —  - 

T  am  emlos-  ginal  tiiinliase.  we  laiimit  :a.v,  in  view  of  v;,,....,  i x 


•  ■mild  I'ritiili  First  rreferr4‘<l. 

A’orli,  \  an<  Oliver.  H.,  '.  ITie  tiisl  prif,-;- 
<  nc-  stoi  k  of  the  Grand  Trunk  is  not 
,  tuiiul.'iliv, ,  but  is  ,iititl<,i  lo  tb,-  fust  dis-’ 
tribiition  .aft, f  Hu-  payiuent  of  flx,-d  ; 

cliarges.  Until  Hu  Railway  Coniniissinn  and  I 


‘llav c  tluiiight  of  Doiiu  and  Holllngr f,  not  the  la  gislat iv e  aiiilionties  of  t'anada  .show 


manetit  dividend  pa.vmetils. 


Hu-  niarkel  lor  the  sto<-k  should  respond 


ly  Himg  aboiii  Hu  ir  ri-lativ,'  iiier  a  disposiHon  to  allow  i.-iilwav  rates  to  be  m^,iij  adva-rse  to  bonus  jiti.v  iiu  lit::,  as  very  qiiiekl.v  to  Hie  i-lianged  conditions. 


Iieeaiis.  tliey  apiu-ar  to  be  I.i'iifilable  ad.iusled  to  Hie  iniislaiillv  In,  reasing  eo-:,  ‘ 


mines  now  siiffeiiue  from  a  ti-mporary  la¬ 
bour  sear,  ity  or  inilaiuiti  of  eiirri-nev  wliii  b 
Miould  ultima,.  Iv  itis-ipiu-tir.  Have  also 
ibouglit  of  Domiiiiot)  liriilee  lomiiu.ii  b,-- 
I  ause  .'  Oil  luiM  UP  III  iotu',1  it  f;.  v  opi  abl  v  at 
Htips.  tbotigb  I  l;now  notbing  of  it.  Itav, 
al-'O  tuid  misgivings  aeiiiiist  buying  any 
eomnioii  sloths  imbss  sur.  th,-  industries 


of  railway  set  v  ie,-.  the  pro -pe,  t  of  ‘libs^ 
stock  i-ariiiiig  its  lull  divbiend  is  not  bril¬ 
liant.  but  w  b.  It  npi  l  ilting  i  i.iulitions  bc-oiiie 
mot,  luninal  it  stioiild  restiine  its  rank  ns 
a  liigh-gi aile  s,  i-uiity.  .\  r<-ei>nl  quotation 
111  l.ondfui  is  17  bill  .70  askiil.  The  stiu-k 
lia.s  a  fine  rei'otd,  and  only  Hie  abnormal 


veiv  well  found.  <1 


establish  jug  allogiiher  fi<-i  i.-ioiis  maikei 
pru-i-s.  .'4t,'adil.v  in,  leasing  dividenils  tir, 
mu,'h  more  eondtieive  to  firm  <|uolaiioii  on 
Hie  niaikel. 

\\  I  do  not  think  aiiviliitig  v.oiibl  be  gain- 
e,l  by  <  xebaiif.ing  I’l  idg*-  for  Smelters  li.illi 
sto,  hs  have  suflin  il,  mai  ki  tvvis.  .  in  sym¬ 
pathy  wHh  lip-  giiu-ial  ,1,  eliiu-.  am'  an  :ill- 


Paa  situation  eatis.  il  b.v  rising  eosl.s  is  respon-j  round  impn.v.  iiu  iif  in  .iiXtaii.ms, 


larniiig  powi  r  lu  liiiul  it.  a,:  tb,  fiitui,'  may  sibb-  for  its  iir,  sent  depn-ssion.  It  is  scarce 


tiul  an  till-  *!"' 
ions.  Will 


Ftiiiii<l!iiii  I’iicilir. 

•  '.  1’.  R.  is  tbo  only  stock  of  the  trio  we 
ctire  to  r,‘, '0111111,-11,1  lor  ■'ovrning-up”  pur 
eliases.  It  Is  ell, -tip  at  current  levels. 

Wi-  belii-ve  tln-re  is  a  fine  future  for  the 
Camidian  st,-,-l  stoiks,  now  selling  around 


lull  ,  would  I'liiian,-.'  Ilu-  .pio- 


bring  trouldoiis  limes  |.)r  <  anadian  nidus-  h'  l-kelv  tliat  the  advanees  ri'eetiHy  grant, -d  latjons  of  both  stocks,  .'4m,  Pets,  it  must  be 

I  rials  and  there  may  I  oiiu- an  <-ra  ol  govern-  I-.'  Hie  Rtiilway  ( 'ommission  will  suffice  lo  remenibeicil,  al  h'.i.  is  selling  til  "par". 

I'l, -tit  that  will  Imd  it  mot.-  popular  to  do  in-  enable  Hie  .-(iiipaiiy  to  n  store  Hie  full  divl-  yiuiellers  (oiitnd.s  bv  stock  tiobliiu.-.  W  >  i 

.iustti-i  to  lailroai!;^  ami  tiulusi  ria  Is  Hiali  to  .|.  lul.  as  lo.ts  have  .  .iiilitiued  lo  rise  ,-ver  Koolenav  I’owtr  tilul  l.igbt 


n,\NK  OF  ENGLAND. 


on  tbf-  common 


ilo  .ius'iee  to  Hu  III  ami  l,>  Hi.  rest  of  Hu 
eoiiiit  ry ." 

(fur  \'an, -Oliver  frieii.l  appaunfly  has  hie 
ear  lo  Hu'  ground,  so  far  as  i  ;,nadi;in  poll- 
tu-s  aiul  fttiaiie,  til  l-  <-onr-(  i  n,  <1. 

i’enm.'iii's  .  omiiion  is  somui.  and  tlu.r- 


siiu  e  the  appl ii-tit ion  lor  Hies,-  advances 
was  mad,',  hist  .April. 


Iiomiiiioit  Bridge. 


i-'tiiilax,  .VloTit  r, I. 


Tproiilo  Itiiilvviiv.  i 

I 

We  believe  that  Hie  worst  I.s  fiver  In  re  j 
Bridge.  to  Toronto  Railwa.v,  at  I'-l,  Hiou::b  HI 

Holds  Horn  Ml  ion  i.s  a  tiatnral  qtiesiuui  to  aek  "wliv  b.irrovv! 


maltireii.  It  ha.--,  in  fact,  been  I’l  "Ige  ;it  J1  I  aiul  .•'iiielli-rs  ;il 


His  ;  trouble,  w'lu’n  tlu-re 


The  prosperii.v  of  Hie  i  iimjiany  during  "mattircr'  for  man.,  v.  tirs.  and  gn  at  sums  Rruig,-  shows  a  lu-av.v  loss,  as  Hi,“  iiiinlmtim  cheap  utilities  and  inilitst rials 


'■  iiarge? 

V. 

.Tr.l  f;7- 

I. 


j  1917  was  due  to  the  ,-iiorinous  lake  traffic  have  gone  behind  liu  sto<  h  out  i.f  sue.jt-ed-  quotation  stands  iit  HIS.  ’I'lu  re  is  nothin 
!  ft  oil)  ihe  great  lak,-  port  and  to  industria;  .aniiiitil  pi  orit.s.  f'"'  "  •'"I  •"  hohi  ,in  to  Hu  stock,  as  it  i 

i  ar'ivitx  w'thin  Ilie  cifv  and  its  invirons.  I  W  e  <  annol  rtiomnu-nd  Dome  or  Hollinger  our  belief  tbal  Hu-  1917  deeiin,  lias  gon 


for  it  but  to  bold  ,in  to  Hu  stoi-k,  as  it  is 
our  belief  tbal  Hu-  1917  deeiiip  lias  gone 


hiitlonnl  Steel  f  ar. 


as  "in  V,  si  Ill,  III  s"  in  tlu  proper  si-nse  of  Hu  ,  v.  rv  iiiuili  fuitliM-  than  1;:  warrant, -d  by 


Anxious,  Toronto. 


MiOVE  THE  MINIMUM. 


mininMinr  ■ 
j  Mfivpn  ’xs’ifc 
n  D.-e.-Mber  C".’''’  D 

\  TTHU’Trmm  pr 


I  Thi*  -Jtnrk  ma-Uft  is  fn*aduaiU  swirieinj'  Avrny  from  ih 
jrninimiim  \r  thp  timR  of  goinc  to  pr^.'^s.  approximatpl 
.  olfvvpn  ’H.s'if’c  f-hoAA’H  pains  from  tj-.r  minimum  ranpin 
from  *2  J  Tioints  Thr  following  tatilp  tl 

minimum  pri-i-s  .mprsM!  or.  thus.-  ‘torkf,  tho  prif^s  j 
I  which  thn\  arc  'filing,  and  their  rK-pcciivf  gams. 


word.  T  hry  Jroih  an  «  vn  lit  ni  uiinini:  pni-  ,  t midii ions  on  tin*  roinpariy’H  plant.  Tho  *  for  tho  FpuuritiFs  of  the  Nalloiia!  1  <  ai  i 
jpurtits.  aiKl  Im*  ati  r;nTivi*  as  ^nini- |  ifiinTiany  liad  an  unplf  asniH  «  xpcrionco  with  .fonipany  thonf;li  tlmy  art*  list*  d  on  iln’T*n-  ^ 

ulal iv(  inv  strin  iit:-.  In  m  xT  m ouk’.s  |  $  »io  r)f  its  shrll  orders,  hiii  tlm  fIioU  l>usl-  onto  Stork  Kxi’hangn.  Tin*  laut  lli.tt  tin  I  , 


Jiin't  ulal iv(  inv  strin  iit:'.  In  rn  xT  m ork’.s  |  f  no  r)f  its  shrll  orders,  hiii  tlio  shrll  l>usl-  r»nto  Stork  Kxi’hangr.  Tin*  laul  lli.tt  l k* 

*^mroxi'^4r  ^*'*  ^'*;  ^  apjt*ar  a  \f  ry  r-xrrllrnt  ^ow  on  hand  is  proving  nitich  tnoro  dirrrtors  ha\<‘  not  piihliEln  d  any  halain-f  Sh.ri.rook 

T  the  minimum  ranKini  Hualysis  (>t  tin*  ifOsiintT  o.  tlirsf*  rotripaii jr.s,  sritisfartory.  an<I  shrtiild  iriorr  than  offset  Rhert  or  profit  ainl  loss  siafomoni  for  i  w*,  | 

''hirli  MT  r(nniin  nd  to  Hn*  aUnnl ion  of  our  j  ^ disappointments  of  fho  early  inontlis  of  y^'arft,  is  dipcoiut*rt inu'.  and  ninsi  I.t  iak<  n.  Totaln 


Knr  the  week  i*ndcr|  .InniJary  10th.  bank  clemHnfi  at  18^ 
ca'stern  <  Htiudian  nOiM  ant)  at  H  w«'n(4Tn  riti(*«  af|tr«fated 
f  J  J!».  an  iiicrt'aMf  of  $Ji»,Slo,72*»  ov<*r  clearii^  for 

tfiC  « orn  Hponding  wi  «’k  a  year  ai{o.  All  the  cmtrM 
n-portitiK  Phow*‘d  an  iinTcast',  Winnipcj?  Uiading,  followed 
h.N  M<»ii»r*’al,  <  alL'arv,  X  afutitiver,  Kdmonton  and  Hegiaa 
U)  ih*’  orfi<r  With  an  a^i^rogaf**  of  $i73»000»000 

j  ••5ist*  rn  f-)»ow'»i1  an  inm-RM*  of  $!»,H00,O0O,  while  thtt 

j  WI-  o  rii  avTr*Tat4-  of  $7.*. 000. 000  showed  one  of  $16,000,000. 

I'l■!^^w•ltl;'  arc  the  rlcariiiKH  for  tiic  pa.'«t  week,  with  the 
fiian^*'F  from  a  >*’ur  ayo 

}..\STKltN  CITIES 

191H  Increeie 

Mnnfrcil  . $81.126.:n6  $8,830,591 

I'orouni  .  (:4,:195,26I  1,048,168 

Ottawa .  G.OOH.Mgd  1,278,031 

Haniilton  .  rvr25,504  418,324 

'robor .  1.1WJ20  498,198 

I  JiHlifaii  .  ..  :{, 9)8.930  u$4,634 

lioi.d.m  .  3.203,418  774,74T 

St  .’.ihri  J,M7.818  514,989 

1  hrantfnrd  922.675  176,828 

ri-nrl.oro  ...  746.586  197.720 

Sfi.rl.rooke .  722.032  161,160 

Kin*hi'iH’r  ...  621,417  16.994 


which  thnx 

Sto-]' 


U  .‘  trr  r'lther  ivirfl'il  to  . mm-  nnniius  oi  •nrv.w,., ,  i  ...mo . .  ... 

iirli  a  dominion  Steel  and  '  ronrsr  is  apart  from  tlio  coin-;  in  tkr  <  irrniiKstanro.  as  an  indnathm  tiiai 

At  miniinum  unoiatiorm  !  “lrs;if  iinaie"  hnsiness,  whirh.  '  wr  i  they  havo  nothinf?  to  in*  proinl  of  in  reR.u  d 


rorrcsi‘()nd#  ni.  'V.-  are  rather  partial  tf) 
tip-  steel  si'.eks.  Mteli  a  Dominion  Steel  and  ■ 
.Steel  of  Gaii.'ida.  Al  miiiiiniiii)  qiiolatioiis  | 
thiT-e  romnion  .-itoek;.  are  very  attra,  tiv,-.  i 
and  will  give  a  good  aeeount  of  lh,*nisel vei;  ‘ 


*1 7.1, «  <8.076 
WESTERN  ,  ITIES 
1918 


$>.468,243 

IncrsM, 


DEBENTURES  ISSUED 

:  I,  4.t,p-  S  t  I  .'  ,  .  ;  ,  ‘.prv  !;  rd-^. 

K.-’i-  IruT'.  -  •  •  '  p*.  ..  •  c  .  r  ii 

tnlcrpst  j.A.’i  f.  - 1  r->  »  U.' 

Interest  •  ..'riD'i'‘d  fi  ’tn  th*-*  c 

I'hi.'^h  n.  rr*  i'-*«  •  •  »‘J 

Theur  I »rl><  n f  nre  ii  l.ri;nl 

ln»  o«.|iiicul  f«r  »  fU"l  l  rinde. 

Th»*.  r r.  4<t\  •  Oi”.  estiiu-nt 

of  J;f-nrv<l<-r.r  n’ld  i 'I'l  t  c  - j  ly,;-ri- 

tut:om^.  fiii  I  ‘’f  -'anadjRn 

and  Unite. i  Sulci  '-  1'..*-  .'ii.d  f.* 
AtfSUTfitjr**  « ’••i/ir'ATi’'^.'^.  f-  r 

Qf'pnfiit  v.*i-h  tl.c  ;,n  ,,  tvern- 

TTirr.!.  b4'';r£r  J*M  'r‘*t'!”j- 

tir>nx«  t“  tLf*  'iF-f/ nril  -'-f 
ONK  'UUT.PUx  Ii.M.r 

vnLLAT:>. 


I  \TO\  BANK  STAFF  mANOES  U.  K.  D..  Minnrapoha. —  Vour  idea  in  re  |  fo  on  the  prrp 
'I'he  folio-wing  appointmertp  to  rake  effect  gard  to  the  ptirrhase  of  C.  B.  R.  stock  Mnge  and  dividends 
imn-.ediateiy  were  announced  this  week  in  around  present  prices,  as  a  permanent  in- ! 
the  service  of  the  t  nion  Bank  of  Canada:  veetment,  is  a  very  good  one.  It  I.s  a'  Stne 


in  the  fuHire.  '  Tlu  v  l.oHi  are  rfron-^iy  ,n-l  '""'h  29"  on  the  pre.sent  ba.si.s  of  capi-j  large  sums)  wi-re  not  fiirni-d  otil  wiHi  Hie  Ki.,.ina  _ 
2’4  trench,  d.  with  rasti,  for  any  untoward  .ifler  j That  wo-ild  reiin-.sent  a  preniiiini  -  ordinary  bu.siness  effieleney  expect,  ,!  |  l-C, 

rhr-v.'Hi”  dr  vrlonm#  Tits.  In  sound  rrsprrts  |  ornt  ,  nnd  with  the*  monry  mar-|  Rtich  firms,  and,  llk<*  Iho  ostrith.  tin*  dirfc-  M«*dicini*  u 

2U  'V'*  would  prff#'r  th'  sr.  yto^-ks  to  that  of  i  kot  as  it  is  today  fand  Ukrly  to  rontintip)  -  torn  f^vidently  fool  that  hy  iinttiiiK  tlirir 

2'*)  IVnmans,  U^d.  !  ^r.rh  premiums  will  bo  vory  raro  Indood.  A  hoads  In  tho  sand,  fhoy  will  not  U-  iiori<<d  Totiih 

^  j  re,Td,btHmient  of  capital,  so  as  to  bring  the  in  tlx-  crowd.  I’erliapa  they  did  try  to  get 

8';  ]  market  price  of  Bridge  to  .1  discount,  would  !  into  the  hole  and  pull  the  hole  in  afiei 

.  .  ..  .  s  An  iii<  •simeiit.  'give  the  only  promise  of  a  prlee  equivalent  bhein,  but  even  this  operation  was  unsue- 

5  I.,  r:.  D..  Minneapolis.— Vour  idea  in  re  to  :99  on  the  present  basis  of  eapital  earn- i  •'n''-'’!’"!-  '"'he  best  method  after  a  bad  year  January  7. 


1  . 

.  ?46.670,37.'i 

*7,374,108 

\  .Tnrouvur  ...  . . 

9,721.32'J 

8,044,961. 

<  nlffarv  . 

.  7.*^M.649 

3,323.433 

h'lruniif  Dll  . 

,  .  ,  4.61i).57l 

1,676,668 

K.-(:i.ia . 

.  4,317,261 

1,276,688 

. 

K12.648 

60,648 

I' on  Williiirn  . 

.  .  .  .  7^^9,975 

168,662 

MixJirinD  Mat  ...  . 

534.659 

21.711 

•\t  w  Wf'.-.lmiDFtrr  .... 

:i‘>o,93n 

181,482 

Tof  alf*  . . 

$75.83^,292 

*16,863,48 A 

Smelters  «t  2.'». 


C  .  B.  Taylor,  assistant  to  the  superintendent  thoroughly  seasoned  investment,  and  at  the !  -tmeltera  is  good  enoujrh  to  hold  The 


Roycroft,  assisiunt  Inspector  at  Calgary; 
W.  D.  Clark,  manager  at  Gravelbourg;  E.  L. , 


'Frost,  manager  at  ^’ewboro:  G.  J.  Hunter. '  *ni-oupi  tno  try  mg  per.r^ns  tm- 

i.nariager  at  Fort  William;  R.  D.  McComh.  mediately  preei-dhig  and  lollnvvlng  tho  de- 

munager  at  Crveler;  J,  V.  Rvan,  manager  '  In'Mtlon  of  vear  In  a  very  gratifying  man-  Bridge,  Smelters,  RnlK  ■  snarenoiflers  snouia  wr,re  to  tne  se, 

at  yi'  .lohn-  k  S  Th'aker,'  manager  at  earning  more  than  It.s  Bill  divlrlend  ^  ,  ojuai-io  writes-  'I^R'findlng  u  emnpb 

(  Melbourne;  R.  G.  Bailey,  acting  manager  at  requirements.  With  the  present  excellent  1)*' Would  vou  kindlv  advise  roe  „  I I!*’?  oper.itlons. 

'  Carrol.;  ,1.  F.  Freure,  acting  manager  at ,  oomiUlon  of  h.mln.-ss  and  the  bright  out-  urulgo  A  Hmeltera*  i  - 

Roser.eath:  J.  T.  Hutton,  aeting  manager  at  look  for  n  contlniianee  of  tltla  condition  of  rw-o  n__-n  ...j  m  • 

I  angdon;  D.  R.  McDougkld.  acting  manager  affairs  It  is  reasonable  to  tussume  that  the  ,  Int  'try  , 

at  \  ieerov;  C,  MacMillan,  assistant  manager ,  dividend  Is  aj-sured  for  n  long  time  W  ,7:/,  to  *711  out-of-Towu  Iteader  has,  fullv  p.i 

Toronto  'Bioor  &  Clinton;.  A.  P.  Nasmith,  come,  the  more  .ypeelull.v  ns  It  is  patent  J  ti"Va  in  <onnc<-tlon  with  urazlllan  at  85.  Winnipeg  Kle,-‘trle  ; 

assistant  manager  at  \Mnnlneg;  W.  F.  that  Canada  is  desHneil  for  a  groat  Bituro.  i' ^*'1  ♦’  Bhares  will  c.p.it,  at  ;:3E‘,  He  asks  what  sugg, 

.5parham,  as.slstant  manager  Winnipeg  (Por-  a  jojjg  .„j|i  p.  R.  is  Canadas  p.e-  ’  .  Pajnient  of  said  iginus  or  would,  xve  would  make  In  the  way  of  biiT 

•  r.  I  Mhche!  .  ReconntBet  ot  ' _ «  _  It  t.fe  Wise  to  Bell  HOW?  . . .  ..  ..  .  S 


It  will  be  recalled  that  the  com- 1  n.  .'-s.  and  will  probably  continue  active  pro- 


'unter.  through  tho  trying  periods  im- j  rfm-tlon  even  when  the  war  fs  over 


Is  to  put  all  the  eard.s  on  the  table,  arul 
show  the  shareholder;,  (who  ri-ally  own  the 
property)  just  how  the  l.u.uiness  .stands.  W'l 
understand  that  the  eompany  now  is  iind.-r 
new  management,  though  time  alone  will 
tell  whether  this  regime  will  bo  able  t,) 
wipe  out  past  troubles  and  make  a  sueeess 
of  future  operations.  In  the  nieontim.* 
ehareholdere  should  write  to  the  seeret.ory 
of  tho  eompany  demanding  u  eomplefe  ac¬ 
count  of  1917  operations. 


KAIFWAY  KARM\()S,  1818 
P.  K. 

1918  1917  inensw. 

.  2.843.000  2.238.000  106.000 

T.  K. 

1.076.606  1,012.906  63,700 


Carrol,;  ,1.  F,  Freure,  acting  manager  at ,  oomiltlon  of  bii»lni-s.s  aiul  the  brlglit  out- 
itoseneath;  J.  T,  Ilutton,  acting  manager  at  look  for  a  cotitlniiance  of  this  condition  of 
Langdon;  D.  R.  .MoDougald,  acting  manager  affairs  it  is  reasonable  to  iwsume  that  tho 


CXP.IL,  BrnEn  and  Wlnnli>eg. 


Wft  shall  he  trlaU  i  .  r. 
rlebentur'-.  ■■r.py  f  ar.i. 
any  further  lrf.->rrr  .-.t: 
anyon-  s.-i).i;r,7 


. H  «r-‘-e.l.'o-n 
F.  !  ■  p. -rt.  .-i.-.i-l 

ii  q‘--.iireil  ... 
aiblr.-.'.,. 


Canada  Permanent 

Mortgage  Corporation 

Patfl-up  <  npitnl  3mu1  I  luir] 

ELir\r:\  io>  Doi.CyAus. 

Toronto  btrftet,  roronto. 


,  at  Virerov;  C.  MarMillan,  88f»i6tant  manajffcr,  divid»'n<1  In  at^bur^*d  for  %  lonff  tlcio  U)  ..<4x  0^.  va*  v  '  Out-of-Town  Itoador  b«T3.  fully  pabl  up. 

Toronto  -Bioor  &  Clinton;^  A.  P.  Nasmith,  e„me,  the  more  .ypeelull.v  ns  It  Is  patent  in  'onnci-tlon  with  urazlllan  at  85.  Winnipeg  Kle.-trlc  at  210. 

assistant  manager  at  \Mnnlpeg;  W.  F.  that  Canada  is  desHneil  for  a  grivnt  Bitura  M  i  r*.  Bharos  will  c.p.it,  at  asks  what  sugg,  .-itions 

.5parham,  as.slstant  manager  Winnipeg  (Por-  a  long  j.ull,  •'.  B.  R-  Canadas  p.e-  Pajnient  of  said  iionus  or  would,  xve  would  make  In  the  way  of  buying  at 

tage  &  Gariw'i,  J.  .Mitchell,  accountant  at  pjii»j.  Jnvoetment.,  and  the  income  ylidd  on  ^xv, ,  ‘  .  .  i  present  levels,  of  tho  above  or  other 

Canorai  H.  Runnels,  accountant  at  Halley- ,  nresi-nt  price  level  Hhmild  satisfy  Hie  to  invest  money  gtoeks.  to  reduce  his  average, 

bury:  J.  C.  Moore,  accountant-ln-charge,  at  j  /  .,,,,,3,  ,nx,.stor.  T."'  %  *«  There  is  a  stupe  ndou.s  loss  on  Winnipeg 

Drion;  D.  P.  Burke.  teUer-accountant  at  |  -  cxmipany  interested  In  West  I  f;,eo,rlo  of  about  170  points  a  share  ami 

Clunv;  .1.  U.  howlle,  teller-accountant  at  ,  Kootinay?  »,oi,ii.,.,  ,,, 

I  Stratkclalr:  C.  K.  Overland,  teller-account- '  (-peat  Northern  Ore,  j  -cj,  Do  you  think  a  purchase  of  Toronto  I  that  the  companv^  will  b,  giv.-n  better 

ant  at  Dunnville;  F.  S.  Plaskett,  teller- 1  -We  eannnt  .....  Railway  would  be  safe  at  *61?"  '  v,  ..o  -  . -..,r  ‘r 


=  r^untam  T'AitJdHe'.  “(7  B^ffiar'dloT  C.  ih,  Wmtiipeg.  -We  cannot  see  anythmg  |  at  *61?"  '  iJ^mm^nt^bT  th'e  cUy"  'rtuTLimt 

„  ,  r;"“T . 

U:  Clinton;;  W.  C.  Brow.n,  acting  teller- j  course,  be  subject  10  the  market  ducLua-  y  “  10  me  oest  interests  of  the  stoi  k-  Bia-zilian  has  been  subjected  to  adverse 

accountant  at  Toronto  .  Pape  &  Danforth);!  tions,  and  we  think  it  would  be  well  to  ,  comply  has  paid  many  and  -  influences  entirely  beyond  the  control  of 

A.  R.  Jefi'erson,  acting  teller-accountant  at  take  prolits  when  you  have  them,  with  the  stock,  which  might  |  the  company.  The  property  is  in  oxcel- 

I  Islington.  *  vtev  of  buying  tn  again  at  a  lower  lev&l  better  nave  been  put  into  higrlw  and  per-*  lent  condition,  and  wh^n  the  war  is  over 


FREE  FROM 
TAXATION 

We  are  prepared  to 
buyorsellthe  various 
domestic  War  Loans 
at  most  favorable 
rates. 

H'nfs  /or  particulars. 

R.  A.DALY&C0. 

KAiSK  Ur  NOVA  SCOTtA  BU»C. 

TORONTO 
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MW  OF  PREFERRED 

I  I  OrdiT  to  liaisp  Premlnins  on  Workmen’s  j 

BENEFICIARIES  IN  I  marine  insurance  policy  [  . . 

■■■■!  ■!  n  •aTVT/VV  vmw  monthly  meetings  of  the  In-  hundred  years  ago,  and  for  all  I  know,  of  If  "'as  announced  a  week  ago  that  prem- 

OTTmKMI  IWu  AI  uIi  fl  Institute  of  London,  England  Sir  a  I**”®  earlier.  As  to  the  origin  of  jnins  on  insurance  under  the  Workmen’s 

VULDLtt  111?  llLfLl/,  Douglas  Owen.  K.B.E..  read  what  was  at  marine  Insurance,  it  is  lost  in  antiquity,  the  ,;o,nj,en.sation  Act  would  be  increased  10 
^  '  »  I  VI  •  .  »•  ...  English  form  of  policy  piobably  being  a  (;ent.  in  Manitoba.  Since  that  time, , 

_ I  onc«  an  highly  instructive  and  entertaining  translation  of  that  earlier  in  use  in  I'aly.  i,owever.  the  order  for  tie  increase  hat.  been  I 

paper  on  marine  insurance.  After  dls-  One  and  the  same  form  is  to-day  used  to  [suspended  pending  an  investigation  to  be 
Differs  From  Other  Provinces  in  coursing  at  some  length  on  the  well-known  cover  almost  any  kind  of  risk  you  '■aii  conducted  by  the  compensation  commission,! 
That  Intricacies  of  Civil  Law  Must:  c«»cernlns  Are  Insoranc.  locoes  end  'Ilir.'i:;  •'""'■'“"I 


THE  CENTURY-OLD  BRITISH 
MARINE  insurance  POLICY 


INCREASE  DELAYED. 


be  Taken  Into  Consideration — Mat*  '**^‘*'  flctermlnatlon,  sir  Owen  asked:  tion. 


framed  to  meet  the  case  of  ancient  naviga-  ,iate. 


may  tie  on  sovi  r-  q  Wilson,  commissioner  to  administer  | 


ti»r  Dicrimcpd  ai  VVinninptr  Ponfor  j  ^  the  essential  point  of  difference  eigns,  on  frozen  iru  ai,  on  (obaf  co  leave:-;  in  ^he  Act,  has  issued  a  statement,  as  toi¬ 

ler  i»iscussea  ai  « iniupeff  Lonier  between  the  Arc  policy  and  the  marine  “  ^■'ying  shod,  on  tea  on  the  grow  ing  plant.  iows;~ 
ence-wDetails  of  What  Preferred  LoUcy,  continued:  The  policy  starts  out  by  declaring  il.self  fo  rile  Ease  in  roiiit. 

Beneficiaries  ’  Means  in  Other  Pro. '  r  -v-.u  _ .u*.  _  .  _  beau  insurance  on  the  liody  of  the  good  _  ........  . . 


A, ciciicu  policy,  and  continued:  'r u'  The  Ease  in  I'oiiit. 

in  OfliPi*  '  t  %.  be  fiii  iustiranoo  on  the  body  of  tho  gottd 

^neiicianes  means  in  Utner  Fro  I  should  say  that  whereas,  under  a  fire  ship  or  vessel”  named,  with  all  her  tackle,.  .'The  order  was  made  subsequent  to  cer- 

vinces.  .insurance  policy,  no  one  is  entitled  to  appWl.  ordnance,  munition,  nrtillerv,  boat  'a‘n  representations  made  to  the  board,  and 

_ _  claim  more  than  the  actual  amount  of  his  and  so  on  Onlv  one  boat  be  it  note.!:  t’t'ftain  investigations  of  our  own.  ft 

loss,  the  actual  value  in  a  marine  insurance  nrobablv  in  the  .‘aily  limes  all  she  (  ouid  hrout,bt  to  my  attention  that  we 

A  most  Interesting  discussion  regarding  **  practically  beside  the  question.  Take  carry.  I.est  yoti  should  regard  this  "'ethMiked  certain  facts  which  may  change 

preferred  beneficiaries  took  place  at  description  as  unduly  picturesque,  let  ,  Iborou'd  ‘  iill  liear  rlnre^^ 

,  .  ,  .  sanguine  shipper  believes  or  supposes  niinto  iho  words  of  orio  of  Mis  Maj<*siv  t  .  luvcsiiAanon  diin  win  rioar  repre- 

recent  congress  of  the  provincial  stiperlii- j  that  the  market  Is  likely  to  go  up.  and  that  fudges  Mr  JusWe  \Valton  in  one  of  td- i  «c»'a'>ons  from  individuals  and  bodies  in- 
tendents  of  insurance,  at  M’InnIpeg.  |  though  the  value  of  the  goods  on  shipment  judgiiients  not  manv  years  ago.  This  i.  On  the  investigation  will  depend 

Legislation,  in  this  regard,  has  .leen  madej”’.^^  £500  when  they  get  fo  market  they  what  he  said:  "The  difficulty  in  tliis  ca-^e  r  the  order  will  be  rescinded  or 

by  all  the  pi-ovinccs  of  the  Dominion  i  "'**  worth  £700  or  £800,  and  for  that  arises  from  the  very  jiediiiar  way  in  wliii  li  ,  ,i  ,  iv 

_  _  _  ,  Insures.  The  market  does  not  contracts  of  marine  iii'  iiraiice  are  <  <-  eoi  i  (  spoiideiu  at,  tV  iiuiipeg  writes  to  say 

Ferfuson  manager  and  ac^tu.iry  «f|go  up;  It  may  even  go  down.  The  ship  prSsed  A  printed  form  which  dab. s  authoritative  statement  can  he 

Company, ,  goes  ashore  and  breaks  up  just  outside  her  back  to  the  ISUi  cemiirv  (earlv  in  the  irin  "■►‘''her  the  Workmen's  Com- 

In- ,  destination,  and  though  it  is  indisputable  century  c  should  h  e  said.'  is  Aed  i.s  r-emsation  Act  will  he  amended  at  the  eom- 
v^ved  is  that  When  a  policy  i.s  issued  or  is  ,hat  if  the  .goods  had  arrived  they  would  the  basis  of  the  coutraet.  In  this  form  «<'«^i"n  of  the  lA  gislatue  or  not. 

I**  only  have  fetched  £500,  perhaps  not  so  there  are  eertain  blank  spaces,  in  wlie  ii  u  ‘ 'f*''*!'''  tlie  commission 


beneficiary,  a  trust  is  fJiorcbv  c.i-cated  and  ,mlch  "The  shinnei*  iT  enUfCd in'o  “‘  V  miuiK  spuees,  in  w  lie  i.  u 

iWo  nvirn 1.x  ..  „e  . I  mucn,  tiic  sHippei  is  entitled  to  receive  the  is  iisua  lo  insert  a  description  of  the  suli. uet 

1  .1  The  marine  matter  of  the  insurance  or  of  the  sii.  eia! 

nthfr  worrit  (1,^  l  ennC  .-nV.v  lo' ^  policy,  ninety-nine  times  out  of  line  of  indcunilty  iiitc  ruled  lo  he  gi\i  n  hj 

nwTiAr  of  ihn  ooiilv  '^'e,  V  "I  OHO  hiiiidred,  is  what  is  called  a  "valued  the  policy.  It  not  uncommonly  liapp' le- 

•rinM  wheVl  fr.niiv  'f-.,.  1.  policy’;  the  value  is  admitted  in  the  policy,  that  tlie  words  written  in  the  l.lank  spaces 

tho  L  and  in  the  absence  of  mistakes,  fraud  or  of  the  form  have  no  connection  with  Hie 


terr.stcd.  On  the  investigation  will  depend 
vvlK  ttiei-  tlie  order  wtU  be  rescinded  or . 
niainuti.ied."  i 

.\  con  ( spoiident  at,  Winnipeg  writes  to  say  ' 
tlial  no  autlioriiative  statement  can  he; 
made  a.s  lo  whether  the  Workmen’s  Com-j 
pemsation  Act  will  he  aniended  at  the  com¬ 
ing  se.ssion  of  tiie  lA'gislatue  or  not.  j 

'1  lie  Act  does  not  iriako  tlie  commission  ' 
responsilile  to  aiij  one  in  pariicular,  it  is 
claimed,  wliile  ilie  statement  Is  made,  un- 
offieialiy,  iliat  tlie  Act  ii;  likely  to  ire  so 
amendf  d  as  lo  hriiig  Its  operation  under  the 
D(  part  mi  nt  of  I’uldic  M’ork.s. 

IiiHuraiKc  agents  in  the  various  centres 
are  saifi  to  liave  jdaerd  tliemseivcs  on  re-  , 
cord  to  lire  effert  ih;.‘  no  urgent  request 
lia.s  heeii  made  hy  tlie  insiiraiieo  conipani-es  , 
for  such  rale  increases  as  .are  contemplated 


Invest  Your  Money  in 
Canada 

The  Dominion  Government  urges  that 
Canadian  .Seciiritie.s  should  be  held  by 
Canadian  Investors.  Taxation  is  likely  to 
be  imposed  cn  non-tlanadian  Securities. 
You  can  be  patriotic  and  at  the  same 
time,  obtain  a  certain  .5',c  for  your 
money  by  investing  your  funds  in 

Standard  Reliance  Mortgage  Corporation 
Debentures 

This  Canadian  .Security  does  not  fluctu¬ 
ate  In  value.  It  is  repayable  at  certain 
fixed  periods.  Meantime  it  bears  interest 
at  5  per  cent.,  payable  half-yearly  at 
your  local  bank,  In  cash,  on  the  day  it 
is  due. 

ThouMnds  of  people  have  Invested  their  savlnre  in 
these  debentures  without  tlie  loss  of  one  dollar 
invested.  1  ht  ffcbenitires  are  Issued  in  amounts 
oflKfOand  upwards  for  a  fixed  period  to  suit  your 
conv  eniencc. 

Write  for  our  booklet  entitled 
'  UROriTS  hUOM  SAVINGS. •• 


SrancH  Offices: 

AVft  8R0CKVILLE  CHATHAM 
ELMIRA  HEW  HAMBURd 


ent  people  who  have,  no  ppcunlar.v  InterCHt  f*’"***'!  H'***  mau.v  even  of  the  .siiccial  el.ni  e- 
in  it,  and  who  cannot  destro.v  It  without  at  possible  appiicai mn  to  liic  aiiuil 

the  same  lime  imperiling  their  own  lives  insurance.  (  ases  are  ufit  erniuiioii  la 


I  and  tlie  lives  of  all  on  hoard.  Then  there 


■ontrael  is  eonl;iine<l 


nn  infant,  sinre  nnder  gross  as  lo  amount  to  printed  words  whieli  precede  or  with  tlio.-e  '‘i*’  ^lid  lo  hav,.  placed  tliemseivcs  on  r 

To  V  r''"^‘‘-‘’!eoneealment  of  a  material  fact,  this  value  which  follow  them.  In  almost  all  ease..  ‘  .  no  urgent  reqiie 

.  ...  I  7  valuation,  eannot  be  questioned.  certain  parts  of  ih-  printed  form  have  no  ‘'I"  ''','"  msuraiieo  conipank 

render  value,  and  the  assnrod  of  rourBo  .  t  41  1;  4;  ^  4  «iw  v.ui  th  Tor  siu  li  rnif  inrroaHf^s  as  arf' contemp  ale 

blanios  the  Insurance  oompanv  for  this  im-  Appreciating  rargoes.  application  to  the  iisK  dese,  ,1  ed  h;  lE  _  -  - 

paaae  on  the  ground  fliat  he  should  have  f’lop'  rly  at  sea  is  in  charge  of  independ-  "  ‘  "'"I- , , i  vni.’i#  /-K'rjvfAV-  c'rvx’X'ocYr  •» 

been  warned  agatn.st  having  his  pollcv  Is-  People  who  have,  no  pecuniary  Interest  i^"nnd  tlial  m.m.v  <  vcii  of  la  .s  ae  al  .1,  i  -  I  GERMAN  (,ONTROI.. 

aued  in  tliat,  to  him.  alisurd  way.  '  in  it,  and  who  cannot  destroy  It  without  at  ""  possible  appiic.u mn  to  liic  a<  il  . 

...  ,,  .  ,  i  the  same  lime  imperiling  their  own  lives  insurance.  (  ases  are  not  eonuiioii  m  (jiiestii.m.  In  Kritisli  House  Inelii.lni 

f  redifors  (an  Kictnte.  .an,,  „f  all  on  hoard.  Then  there  ,''-ntni<t  is  eonimne.i  ,n  i:.„„iirv  as  fo  (.ranlM’s  Sl-.fns 

In  the  United  States  they  do  not  have  I  i«  another  reason,  that  voyages  sometimes  *i’'’  written  defiiiitiou  of  i  tie  leimin.il  or  J"’  -p,  "  .  .  ■  . 

this  legislation  n  favour  of  preferred  bene-  takci  long— though  nothing  like  so  long  vo.vagc,  and  a  few  wi  itteii  vvnrd.s  lus.  i  P  ;  (I  rom  The  (  aiiadian  (.azetle,  J.ondon.) 

fleiaries,  but  the  as.oured  is  asked  to  elect  now  as  in  the  old  days,  when  marine  Insur-  nnlow  in  some  ''‘auk  sp.i'e^iii  be  .oim.  Canaila’s  entnngleineat  in  the  Germa 

In  his  application  whether  or  not  he  shall  >  aneo  had  its  beginning- and  a  shlfiment,  I  none  ol  tho  printed  elmises  Oi  tn(‘  '  metal  control  was  indicated  last  week  : 

have  the  ripht  to  cliange  the  hA*noftclai*y.  t  when  it  arrive.s  at  its  destination,  may  mg  applicahle  at  a  ,  le  wv  ■  tiir  fhiur.e  of  f'omnions  df  liate  on  the  Not 

Jf  he  does  not  reserve  the  right  fo  cliange,  i  well  be  wortii  a  great  deal  more  than  it  ^^>diHe  of  hnsme.^s  in  oiinii  a  iiig  <  on  iu*tH  .Mdals  Hill,  which  is  part  of  fl 

a  trust  is  practically  cr(‘ated,  l)nt  if  ho  re-  '  was  worth  at  the  time  it  was  put  on  hoard;  marine  insniance.  tJovei’nineiu  jioluy  of  eliminating  (ierinji 

serve  the  right  to  change,  he.  of  course,  and  merchants  are  allowed  to  Insure  ae-  \ffi\ing  the  ‘^Special  (  laiises.”  e((tnomi(  (onfrol  Avithin  fin*  British  Kri 

may  freely  do  so.  An  inter(*3fing  point  j  cordingly.  Tliis,  J  think,  is  perhaps  the  _  pit'f’  'I'iie  Bill,  whk'h  was  r*  ad  a  sT‘Cf>i: 

was  raised  I)y  Mr.  Ferguson  in  this  oonnec- 1  chief  of  the  many  ways  in  wliieli  marine  ^  judge  inenlione<l  .'^pfi  i  il  py  large  majoi'ity,  e.■^^aI>Us^leH  il 


Strathcona  Fire  Insurance  Co. 


the  United  States  they  do  not  have  I  >«  another  reason,  that  voyages  sometimes  written  defiiiitiou  of  itie  lei  minal 
legislation  n  favour  of  preferred  bene-  lakci  long— though  nothing  like  so  long  [  '*  *^'  *1  ' 

■ies,  but  the  a.s.oiired  i.s  asked  to  elect  now  as  in  the  old  days,  when  marine  insur- 1  ‘n  some  i.iaiik  si.a'o  iii  be  .oi  i.i. 


none  of  itie  printed  elaiise.s  of  the  roii.i  l,( 
ing  auplicalde  at  all;  tlu'  well-kiio.v 


l  .NnrR  GERMAN  CONTROI.?  , 

(biesfinm.  Ill  |{ritiNli  Hounc  Inelii.lrii  | 
Liiqiiirv  as  fo  f.rnribj's  Sfafiis.  I 

(From  Tlie  Canadian  (.azetle,  J.ondon.)  ^ 
c.'inaila’s  enmiigleineiit  in  the  German! 
metal  eonirol  wa.s  indicated  last  week  in  j 
!l]c  Uoui'.e  of  Commons  df  liate  on  tlie  .Non- | 
I'  c  rroii.s  .Metals  Hill,  w  Ideli  is  part  of  tlie 


Authorized  Capital  $.500,009  Subscribed  - 


$j00,000 


Affixing  flic  “Sfiecial  Clauses.’* 

’I'he  leariKd  judge  iiienlioned 


(eoiiomi.'  eoiifrol  wHliin  the  Hrilish  Km- 
idre  Tile  fiill,  whUdi  was  r.  ad  a  si  eoii.l 
pfi  I  il  III,,,,  |,y  .J  large  majoi'ity,  (■.■xtaldisiies  ilie 
1  |,M  I  .svhk  iii  of  lit  t  necs  lor  Hrilish  tradei.s  in 


tion.  If  the  assuK'd  has  reserved  the  riglit  |  insurance  differs  from  fire  insurance.  Il  gummed  on.”  i  laiises  are  la  I,m  i  sy.sK-m  of  lit  t  necs  lor  Hrilish  tradei.s  in 

to  change,  it  has  liei'n  decided  that  lii.s  i  means  that  in  the  marine  policy  the  value  Bummed  on  galore  ciiinm'  d  on,  ida'-te,(d  iion-i'crious  metals  zinc,  aluminium,  etc. — 
creditors  may  force  liim  to  cliango  so  that  '  of  the  property  is  definitely  fixed  on  the  "ti.  'I  lu  re  are  (.olicies  wineli  j,,,,;  give;;  liu'  Govenimeiit  (lower  to  r('fuse 

the  policy  in  that  event  is  not  .secured  signing  of  the  contract.  The  market  may  (‘•’I'Ob  (if  "•  do' n-  i|,  (.|ic,..i  alien  dealios  or  dealers  in  any 

aganst  creditors  during  the  lifetime  of  Ihe’elimh  to  the  hills  or  It  may  dip  to  the  hoi-  lio.-irding  lor  ilie  disjday  of  'o  i  „,,y  ,,,ni,,,ted  wjii)  tlic  eia  ni.v. 

aaaured.  low:  n  total  loss  of  the  good.s  may  be  a  iraetiial  noiii-es  :ioiue  of  wbiib,  as  Ha  Iiaring  the  detiate  .Mr.  Hroughion,  I’nion- 

In  Manitoba  alone  among  the  proviiiees  bit  of  bad  luck  for  the  assured  (this  liap-  l('ained  jialgi'  jiisil;.'  olis<  rved.  liave  no  iios  jj.,  f,,,-  Hrestoii.  J.anes.,  in.sisted  iip- 

the  Act  gives  tlie  assured  the  riglil  lo  re-  pens  but  vory  .seldom)  or  It  may  be  to  his  tdl'li-'  apfilicaiioii  to  Hie  a(  lii!il  iiisuraia  (•.  Germany'.';  eonirol  of  essential  Canadian 
voke  the  appointment  of  even  a  preferred  undisguised  good  fortune:  begets  the  exact  ^  hesiiale  to  say  Hiai  d  such  a  sv  -  meials.  He  said  that  aliout  half  the  Am- 


beneflclary,  and  while  tiiere  has  !>een  no  sum  assured,  no  more  and  no  less,  in  citlier  fi'i’i  were  to  lie  seriously  proposed  a-  a 
legal  decision  on  the  siibjeet,  it  is  jiossi'ile  event.  new  thing  to-day  it  would  ue  n  (  (  ivi  d  wita 

that  creditors  may  In  Manitoba  tie  eomne- 1  rnmiilntive  Mlsliapti.  n  shout  of  incredulous  laiigiiter.  I  lien, 

tent  to  force  a  iiolieylioldcr  to  reelaiin  lii.s  I  may  peiliaps  mention  another  point  of  .'’mi  will  exclaim,  ”wliy  nol  alter  it  !  .v'd 

policy  for  the  lieneflt  of  Ids  estate,  and  if  difference,  thoiigli  it  only  occasionally  (i“'  worlds.  Since  tlu-  days  of  good  Cjiu  i  a 

this  is  the  rase,  ihe  pni'iiose  of  the  legis-  lakes  effeel.  The  amount  of  your  lire  in-  He.ss  tlic  coiiits  have  la  v- r  ceased  to  (1. 

latlon  would  be  in  large  part  rendered !  surance  policy  is  Ihe  outside  amount  of  termine,  in  case  aic  r  <  ase  inuimieiaa!. 

null.  'your  liability.  Not  so  with  the  marine  "i''  ('xnct  meaning  to  lie  ati.'ielied  to  evciv 

Round  .Means  of  Protection.  policy.  Take  tlie  case  of  an  insurance,  as  danse,  every  sentence,  every 


.s,mn.  TO  !•(  .1  son  oi  o  »  n-  To  alloT)  T>r  fltalors  in  any' 

oing  lor  llu'  ilisjda)  of  iii  nay  .oiiiuited  will)  tlie  eia  ni.v. 

•es  :iOiue  of  vvbiili,  as  Hu  During  the  detiate  .Mr.  Hroughion,  I’nion- 
jiisll;.'  ol)s<  rved,  liave  no  pus  jj.,  (-,,1.  I'l-csioii.  J.anes,,  in.sisted  up- 

ion  to  llie  a(lii!il  insuiaiue.  Giuiiiany'.';  eonirol  of  essential  Canadian 
lale  to  say  Hiai  d  such  a  ■>.(:-  meials.  He  said  that  aliout  half  the  Am- 
1)0  seiiously  propfjsed  a-  a  ,.]-i(at)  copplM'  wa.s  coufrolled  l)y  concerns 
day  il  would  ue  )  i  (  (  ivi  d  vv  itu  \vl)ieli  we)  (>  doniinaieil  by  people  of  Gcr- ' 
erediilons  IaM);i)ter.  Il)e)),  junu  |d)tl)  or  German  parentage.  The 
aim,  w  l).v  nol  alti  r  it  !  .  ul  |,i  i,i(.j|,.,|  eono  rns  werr  ipe  American 

Siiu'<'  ll)e  days  of  good  Cjiu  j  u  Srnidling  and  Uefiriing  company  the  Am¬ 
ts  liave  Dev- )•  ceased  to  (b  i  j  j,  ;,u  \iuia|  Couifiany.  !,.  V’ogelslein  &.  Co., 
ise  alle]'  <  ase  inuuiueiau!.  Herr  .-londerl)eiinei'  C())))pany.  Tho 

iniiig  to  l)0  atl;ielu(l  to  ovis.v  \ ,)),.)jmj]|  S!))oltiiig  and  flefining  C'ompanv 
.soiit.-nce.  ovei-y  single  woi  d.  prodd.  d  over  by  Messrs.  Gugger- 


tubfcribcd  by  over  .Ol.i'J  Nolanc-;  in  tie.  I’rovinc:  of  Queiiec  wlio  act  .j.5  agent- , s' tli': 
Cointianv.  i'ull  Government  Dciiojit 

Security  to  Policy  holders  at  December  31st,  1916 
$326,000.00 

Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


NEW  RECORDS 


Ucflult.s  .s'M'urt'-J  fluiir'cr  (Lf*  \  car  r^-rxr^ii  ?n 

cf  tli  '  SiiTi  [..ife  of  rnnutlM  a.*5  th  *  li  life  as.«urai*( 

tion  of  tho  Dominion. 

Fnlr-doiillng  ftiid  proj; uf'F.-u . Ti'cihmr’s  iij 
leadership  in  annuGl  .V  w  Xct.'il  lUi.^inc.s; 

Assets.  Surplus  riarnir];.-;^?,  Sniplus.  Total  Incorn 

Income  and  I'aynicntp  tj 


r^iirn  the  po.Ritlnn 
.«urai*re  oitranlza- 


A  U 

in  Force, 
iTfcinium 


it  is  rxproSHori.  “on  hull,**  that  is  to  sny,  on  *  und  iTirolnu <  nt  Vf>^"<‘Istoin  &  Co.  v.a.s  tlu*  Am-' 


Preferred  beneficiai>  lo^islation  is  on  the  sliip  hersidf  as  distinirnished  from  the  eonlracl,  and  tty  Mu*  livlit  t)I  Ifiis  inttipii-  (.licjni  hraiuh  of  Aron  llirseh  of  llalhor- 

whole  undoubtedly  desirable.  It  enablos  a  ,.^rgo.  Shortlv  after  sailing,  the  ship,  by  fa'icn  all  tho  further  .  lauses  gumm.M  m).  .Nuiorieaii  .Meial  ("oinpanv, 

man  to  make  a  provision  for  Ins  family  ;  own  bad  navigating,  is  heav ily  damaged  plastered  on.  and  nibber-siamped  mi  liav  „  t,„.h  ,i;iv  is  the  domimiut  intei  em  lii 
which  he  knows  will  be  theirs,  no  matter  po,|,s|on.  She  puts  into  port  and  is  to  and  daily  aie  ini.  ipieie,!.  H  is  ini,  ,  roiisolidaied  l.v  far  the  largest 

how  involved  his  personal  estate  may  be  at  repaired  and  the  underwriters  pay  the  Idll.  "'at  in  the  last  i.  w  ytavs  tlie  law  of  j,,'  la  w.m  in- 

hlB  death  and  it  protects  his  family  against  she  mav  get  Into  other  trouble  after  sailing  marine  insiiranee  has  b.  en  eo.lib.  .1,  w  b.  i  u.,.,vov,  u  with  the  Metaligesellsebaft,  of 

bis  own  carelessne.ss  and  possibly  even  his  jn,.„r  repairs,  and  the  under-  as  before  it  was  seatteivd  up  and  down  in  ,,.,.ai,kfoi  t.  and  M.  rfon  A'-  Co.,  of  Gr.  at 

in  lator  writers  are  liable  for  that,  too.  Finally.  repoits  liKe  pliimH  iti  <!  (ii-xc.  *'il  np  snifl:  “How  intimate  their  re- 

The  legislation  in  the  various  provlneeB  j  ashore  at  her  destination  and  the  hoary  policy  and  the  deeisioas,  the  fact 

with  respect  to  preferred  beneficiaries  Is  :  preaks  up;  or  is  totally  destroyed  by  fire;  founded  on  its  every  word  are  Hi.'  warp  and  .  ,  1,3^,.  sold  '.'■rue 

very  similar  in  general  principles,  although  :  underwriters  are  liable  for  the  the  woof  of  Ihe  Marine  lu:;urance  Ael.,  ,h,.f„>  ,wo  eompanies 

there  are  a  number  of  differences  and  prlginallv  insured,  without  any  Uonsequently.  if  Hie  almo.si  lut.lieal  lau-_,||^,  i„K(riicled  to  deliver 


i;ililie;)l  lail- 


consistencles  which  might  well  be  eliminat¬ 
ed.  A  list  of  the  iireferred  benellciaru  s  in 
the  various  provinces  follows: 

Details  (if  Arls. 


'  ilednction  for  Hie  previous  payments.  gnage  and  archaic  icvuiliiology  and  ai- 

M'e  have  been  discoursing  on  some  of  the  rangement  of  the  polie.v  were  to  bo  alterol 
difl>  r"iu  es  between  the  scope  or  effect  of  so  as  to  make  il  as  cbsir  and  simple,  as 


so  as  to  make  il  as  clear  and  simitle, 
spick  and  span  as  we  all  know  iiu'  fin 
policy  to  be.  Hu  mi  rcaiitile  couimiinil.v 
would  t)C  easl  licadloiig  from  Hie  (iiiu 


Details  of  Arls  ''u'  marine  policy  and  that  of  Hie  fire  spick  amt  .^pan  as  we 

uolii  v  imt  ill  tlieir  language  and  ronstnie-  policy  to  be.  Hu  mere 
•In  Nova  Scotia.  Ontario,  Saskatcliew  an  ',1,^  documents  are  almost  as  dif-  would  be  easl  licadlon.g 

and  Alberta  the  preferred  lienelic  fereiii  as  chalk  from  cheese.  The  policy  gro»i><l  “f  well-known  . ■.ml  well- uideisloo. 

'Husband,  wife,  childreii,  graiul-childreii  and  |„.,|ay  j|,  all  its  fascinating  qnalntness.  law  Into  the  (iiiicU.saiids  m  uiu  ertainly  and 
mother.  In  Quebec,  the  pi  eferred  beiiefieia- ;  j,.  .jj,  „o'.,i  ly  as  may  be  Hie  policy  of  three  dispute. 

rles  are:  AViftg  diildreii  and  slei.-.  liiblren. ,  ^ _ - 

In  New  Dninswiek,  the  preferred  lieiicll-i  — - - -  ' 

claries  are:  Husband,  wift',  cliildren,  grand-  k  ^viu  pf,  renu  nib.  red 

children,  mother,  fahter,  lirothers  and  .sis-  AKr\ii*  TnciiranPA  Control  recommended  Hi; 

ters.  Ill  .Manitoba,  Hie  preferred  bentficlai-  IVlalllly  /\DOlll  llloUIxlIIvv  pj,  matle  to  "depend<'nt'' 
les  are:  Husband,  wife,  ehildren  and  s(cp-|  — — on  aceouiil  (  f  ilie  dilficn 

children.  In  Hrilish  Colnmtiia,  the  prefer-:  portions  of  n  paper  on  marine  instiranee  pendent,  the  al.ov.'  amen 
red  beneficiaries  were:  Husband,  wife  and..,,  a,,.  «v,i-..n  kri.-;  will  he  found  lers  Cameron  and  O'Neil 


I(  will  itf*  roimniiH  I'i'd  that  lii'  Ihiard  or'a(l\aiu  t  s 
I  Afsc\ii«  Trtciiv>«inr>A  I  Con''''’'  recommended  lliat  payment  .;!imibl  Canadian 

I  IVlalllly  /\DOlll  IIlaUlallGv  j  Pj,  imidc  to  "depend<'Ut''  lieiielii  iarie.s,  Imt  j  member  1 
L— — on  aeeouiil  (  f  llie  dilfienlly  of  di  ruling  de- ^  Moiid  .(• 
Portions  of  n  paper  on  marine  instiranee  iiendent.  Hie  alion'  anundmeni  i.\  tmiii 
liy  Sir  Douglas  Owen,  K.B.K.,  will  be  found  1<“>'S  Cameron  and  O'Neill  w;is  adopled. 


I  and  aftorwaril.s  been  iiisIriicTed  to  deliver 

,  tbein  to  aiioHier.” 
end 

,  ;,o  Alleg.aliciis  Ilespeetiiig  NiekcL 

fire  Imixiitaiii  rdatement.s  affeeting  Canadian 
nily  iiielii  i  well'  also  made  during  Hie  didiale. 
till))  Mr.  ivtituiman.  e\-]’iesident  of  Hie  Hoard 
lood  m'  Trade,  ileelared  Hiat  tlie  Canadian  Gov- 
aiul  ei'iiim  ill.  will)  the  assi.stanee  of  the  Hritisli 
Gov(  riiment,  tiad  brouglil  t'an.ndian  niekid 
_  eiiiin  ly  und(  r  their  control,  iltough  lie  did 
I’oi  knew  wh.  Hu  r  Hial  liad  Iieen  done  t'.e 
1  or'advtiiuis  or  by  a  Government  iioliling  in 
iiibl  ('auadiaii  eonipanies.  .Mr.  Hrnniiei.  a 
but  j  member  of  Hie  v.ell-kMown  firm  of  Hriinner, 
de-  Mond  .(•  Co.  as'seci  whether  the  Goverti- 


WESTERN  ii 

ASSURANCE  CO.)^?ANir  j 

1  A.D.  I''l  -I, 

FIRE.  MARINE  *nd  EXPLOSION  {; 

Head  Office,  -  -  TORONTO  tl 

Assets  over,  -  S4,G0},30i)J3  || 

Losses  Paid  elnc« Incorporaticn  In  1331  l| 
Over  9C4.not),GO0.n(T  || 
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OF  CAJVAEA 

OFt'IC,S.;>^ClNTRBAk 


ONE  OF  THE  BEST  A  U'»'H  D RIZ  E  D 
INVESTMS  FCP  TRUST  FUNDS 
IS  OUR 

Debenture 


aid-uD  Capital 
Resewe  - 
Assets 


S2.4t0,«)25.00 
C)80  902.00 
7  4  t, 971. 00 


BLACK  &  ARMSTRONG 

(SiirrrflBor^  to  Roh'n'von  Si  ULac'< 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  insuran:: 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 


HEAD  OFFICE 


WINNIPEG.  CAN 


!l  Tonc^ 

jj  CDO.N 


GARRY  BLOG. 


WI.NNIPLG 


pendent.  Hie  aliove  amendnu'iil  ii.v  t 'onl  i  ol- 1  meiiis  (>f  Hie  Hritish  I'mpire  enntcniplaied  ■ 


a  I’.i'ifi.H) 
I'ormidabi 


Mefallgest  llseluift  to  rival 
Krankforl  enni cm.  He 


children.  In  I’rinee  Kdward  Island  the  Act  j  adjoining  column.  The  su'iject  is  Insiiranee  will  not  be  paid  lo  ilmse  en-i  I'ormidabii'  Krankfori  ennicin.  He  also 

originally  included,  hiisbatid,  wife,  ehildien,  i  interesting  manner  by  a  li-sting  or  ealled  into  iniliHirv  service  siit)- :  aslied  wlu  ilier  i'  was  not  a  fact  Hiai  the 

grmnd-children,  mother,  father,  brothers !  knows  the  Biibicct  ho  is  about,  sequent  to  the  passing  oi"  Hie  Military  Sei  Covci  nuu  nts  of  the  i.’mpire  liad  spent 

and  sisters,  but  the  three  last  mentioned  |  remarks  regarding  the  cenlnrv  old  po,-  'ice  Aet.  C  .5.,c.iiii,'ioo  in  Canada  purchasing  mines. 


-  - .  . .  -  I  irKctiuiii^  iiir  y  . 

^  were  cut  out  In  an  anienomont  to  one  spc- j  j^y  not  only  enlightening  but  ti  uiy  - - 

tion  of  the  Act.  but  unfortunately  the ;  typical  of  an  Kiiglish  gentleman.  i  nnn  i  i 

amendment  was  not  carried  throughout  thei  _  IMCI  ID  A  NT/''L.'' 

whole  Act,  so  that  probably  father,  brothers  u,-..  Iiisurniioe  written  In  the  United  C-O-l  O  U  KAI\L>h 

and  sisters  should  sHH  be  regarded  as  pre-  states  in  the  eleven  months  ending  with  - - 

ferrod  beneficiaries  in  Prince  Edward  Is-  November  ‘^ntotl  to  $1,. 185.802.292.  eom-  co-lnsiiranco  is  a  term  that  is  becomin 

pared  with  $1,245, 4*13, 3()()  In  the  sanie  period  .  ,  ,  ,  .  i  i  t 

So  far  as  the  life  inHuranco  ronipaniea  of  VJIC,  an  increase  of  $238,35S.!lo6.  increasingly  used  in  modern  luisnn  .-s.  lo 

are  concerned,  it  makes  litUe  difference  to  _  ’  ’  fow  people,  however,  nnderstiiml  tlie  tni 

them  how  wide  or  narrow  the  preferred  ()„  1st,  luirglary  insuranee  rates  ' 

class  may  be  but  Mr.  Ferguson  pointed  nut,  took  an  upswing,  as  far  as  new  business  is  •’oi"“‘'*  has  asstimod  Hie  i;isk  < 
that  It  Is  perhaps  unfair  to  creditors  that  I  concerned.  On  February  1st,  renewals  will  puldic  in  tins  respect,  a 

father,  brotbers  and  sisters  should  bo  in- ,  also  advance  proportionately.  This  is 
eluded,  as  IB  tho  case  in  New  nrunsvvick  ■  result  of  a  decision  of  the  Burglary  Insur-  ZTnncc 

and  Prince  Edward  Island.  i  anee  I'nderwrlters’  Association.  Rates  ap-  case  of  lo.ss  he  idiall  receive  on 


wbellier  i'  was  not  a  fact  H’.;ii  ihc  etc.,  or  olhor  elements  of  iirodiic  1  inn  oi- 
iments  of  the  Umpire  liad  speiii  value.  Figures  from  \Va:-hiu.Jion  imiUale 
,!:.5.,9iiii,'i0ii  in  Canada  purchasing  mines,  that  the  national  dobi  nf  the  ITiitod  .“(iiates 
ami  sabl  tiiai  some  iiiemls  of  his  -.vere  now  $.').61.'i.000,or.().  or  over  five  tiires  ibe 
offered  one  ol  Hiese  mines,  but  Iiad  liitned  amount  existing  at  the  Hnio  or  its  ciiHfit.ie 
:i.  '  el  it  was  siitisi'queiuly  .sold  lo  Hie  into  the  war.  niiK'  months  ;ipo.  ' 


j  it  down,  '  el  it  was  siitisi'queiuly  .sold  lo  the 
I  Government  at  a  bigln  r  price.  .Mr.  Pringie 
_J|  eril it  is(  (I  tl:e  action  of  Hie  .\squiih  Gov- 


fuorclients  Casysity  Company 

Insurance 

Accidenl— $1.00  Monthly— Health 

Torontr  Montroal  'A/Innipag 


»  how  Wide  or  narrow  the  preferred  |  ()„  .laniiiin’  1st,  burglary  insuranee  rates  of  "'>«  "  ' 

1  may  be  but  Mr.  Ferguson  pointed  nut,  took  an  upswing,  as  far  as  new  business  is  •’01"““*  as'd'"'*'.'* 

It  is  perhaps  ttnfair  to  creditors  that  I  concerned  On  FVhruary  L"  rene^r^H 
;r.  brothers  and  sisters  should  bo  in- j  also  advance  pronortionatelv.  Th7s  is  The  .T 


suranee  policy  upon  bis  propi'ily  witli  ;t  co- 


einnicnl  in  turning  down  tlie  offer  of  a 
ling  certain  company  in  Great  Hritain  to  extom! 
I’oo  ll'.e  production  of  nickel  withotit  financial 
rue  assisliiiice,  Hieir  onl.v  condition  being  that 
'ii's  Hiey  siiould  reeeivi'  facilities  lo  get  Hie  ma- 
<‘11-  (  biH'.'fv  for  tlu'  extension.  Instead  of  that 

: —  .Mr.  Runeiman,  as  I’resident  of  Ihe  Hoard  of 
'i'raiie.  invt'Oed  Hritisit  Stale  money  in  Hie 
c"*  \meriean  \tek*'l  t 'orporation.  This  speeu- 


QUALITY 

PlUNTLVt; 


Main  8150 


PROMPT 

DKLIVERV 


Quebec  Law  Uompllenteil. 


plying  to  mercantile  risks  show  an  aver¬ 
age  increase  of  about  ten  per  rent.  But, 


ease  of  loss  he  shall  reo  iv 


i.grei's  that  iii  huion  !);)().  pp  said,  been  extreinelv  iinfor- 
(Uily  a  proiior-,  ,,,„;i,p  ;isked,  “What  Is  to ‘be  done 

''".'  Vi'.'! wlute  elephant  lo  whieli  Hie  late 


In  Quebec  the  situation  is  <‘omplieated  bj  ^  classifi-  pulated  in  liie  eo-iiustiranee  t  l;iusi'.  whi 

6  fact  that  the  intricacies  of  the  ci\ii  law  j  cations  have  been  moved  up  to  higher  raied  may  he  50,  00.  70.  SO.  !)0  or  Bn>  im  i-  cont. 


Hon  of  the  amount  that  the  insuraiu.'  policy  elephant  to  which  Hie  lat< 

SlVlM^lhe‘ToT::^.:mTe*Tiau'T^  Governnuuit  eomm.Hed  itself  and  the  pre 


have  to  be  taken  into  consideration 


preferred  class  of  beneficiaries  is  prolecled  amount  to  oightv  per  cent, 
as  In  Ontario  and  changes  may  he  made  _ 


groups,  actual  increases  in  sotne  instances  the  value  of  the  itKsuramo:  tl-u'rchue.  if  ilic 


Government  has  also  coinmittod 
Mr.  Wardlo,  rarliamentary 


subject  to  practically  the  .same  rest  ri.'tlons. ,  V  T|„.  .Moiinreli  l.lfe  reports  new  busine.ss  insin'i'd  fo>'  f""  « 


insurer  is  lo  eolleet  the  full  aniouiii  of  anv  "f  Trade,  answering  the 

loss,  he  miisf  at  all  Hines  keep  his  oroperty  "hole  itcbaie,  said  that  he  eotild  not  find 


Hritisli  Govi'rnment  liad  had  anv- 


orfilng  any  change  of  the  ordinary  ben.-  ,jie  end  of  November 

flelary.  1  __J. 


1917  new  business  being  paid  in  cash  at  the  policy,  the  parly  must  then  carry  SS.OOO  Di, own  in  the  shade  liv  those  of  th-^  nrcTTu 

the  end  of  November.  Insurance.  Should  it  he  found  at  tho  lime  gigantic  conflict.  In  'October  last  Secretarv 

Tl.«  a  summary  of  the  recent  esti'- 


Kvw  Avi.iri.'nu  i  xiTTi  n  ^^re  loss  seems  to  be  Intent 

5ri^$  OfUrKRS  IJjLf  TLD.  on  breaking  all  records  this  winter. 

The  Life  Officers’  Associ.Ttion  of  (''anada  1  _ 

ftt  th^  annual  meeting  elected  the  follow- 1  f  eg,„  „,.ji  of  her  jnsitr- 

lag  officers:  President,  II.  G.  Uox.  Canada  ance  business  record,  for  In  1917  the  busl- 
ute;  first  vice-president.  C.  Ferguson,  i  ness  showed  greater  growth  than  In  any 
Great-lVeBt  Life;  second  xice-prosident,  J-  other  counliw. 

B.  McKechnle,  Manufacturers’  Life;  secre- 1  _ 

Uiy-treasurer.  D.  E.  K'llgour,  North  Amer-j  u,,,  annual  fire  loss  on  this  continent  is 


of  loss  that  he  is  only  insured  to  Hie  amount  nakcr  gave  a  summary  of  the  recc 
of  $6,000,  lie  is  short  $2.00()-of  Hie  amount  mates,  indicating  that  about  ’.iS.mO' 
he  agret'd  to  carry,  winch  is  oni'-imirtli  oi  jinder  arms  in  tho  various  ihf 


'0,000  men 
heatres  of 


WOUUl  oe  IW-m-  ....  .  ..  ■  •  ,  - ••■.••in,- 

surer  must  stand  the  other  one-iiuarter,  or  Metals  National  Bank  for  tho  .lournal  of 


Mfe  A  Tl  M^ond  ’  and  aie  damaged  by  fire  every  day  ^  tlie  American  civil  war  at  $8,000,000,000.  Tho 

1  ‘’f  ,  TUM  LH.  .  approximated  at  $142,- 

Ghas.  Ruby.  Dominion  Life.  ^  _  -  If  you  contemplate  spending  a  pan  of  ooo.OOO  in  1917.  having  risen  steadilv  since 

'  ■ ; _ _ _ _  ■  !  Toronto  has  definitely  settled  Ihe  month-  this  winter  in  (  alifornia.  Georgia,  N'ortli ;  ipt  ,}  when  it  wa«  nbom  SiiOilOOOO  Tti- 

TTED  FIELD  SECRETARY.  -old  question  of  soldiers’  insurance.  By  a  Carolina,  South  Carolina.  Uotisiana.  I'l’i'" '  figures  given  indicate  that  the  T’liited  Stater 

Geo.  P.  Awrey  has  been  appointed  field  vote  of  twelve  to  four  tho  City  Council  muda,  The  M'est  Indies.  Cuba,  Panama,  has  the  largest  daily  income  per  capita 

aaeretary  of  the  Monarch  Life,  with  head- '  decided  that  insurance  shall  he  paid  only  Central  or  South  America,  or  any  of  the  namelv.  $1,05.  while  it  has  a  lower  daily  war 

pouters  at  Toronto.  |  to:—  many  beautiful  Gulf  Resorts,  consult  M.  O.  cost  per  capita  than  Great  Britain  France 

-  1  (a)  Parents  and  persons  acting  as  pa-  Dafoe,  122  St.  Jamr.s  St.  cor.  St.  Francois  or  Germanv.  namelv  28  cents  The  next 

-  jkPPODfTED  WESTERN  AGENTS.  1  rents,  in  “loco  pareiiUs,”  who  resdded  in  Xavier  St.,  for  full  information,  tickets,  re-  lar.gest  dailv  inooimVit  70  cents  for  Great 

The  Dominion  Gresham  Guarantee  &  Ca-  Toronto  at  the  date  of  the  culistmeut  of  sorvatlons.  etc.  The  Grami  rrnnk  affords  Britain,  whose  war  cost  amounts  to  74  cents 

■ulty  Co.  has  appointed  as  general  agents  the  soldier;  various  routes.  Round  trip  tickets  to  Cali-  a  day  per  inhabitant  These  figures  it  mav 

for  Manitoba  the  firm  of  Haw'kins  &  'W’^at-  (b)  To  widows  and  children,  bo  matter  fornia  and  Pacific  Coast  points  are  on  sale  I  be  said,  take  no  account  of  economic  loss  ' 

am.  of  -Winnipeg.  where  resident.  dally.  j  the  destruction  of  buildings,  railways,  ships’.! 
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THE  FIXAXCiAL  TIMES,  MO?fT»EAt,  SATTHDAt;  JAXCiUtT  12, 


FELT  COMPANY  WILL 
SHOW  PROFIT  FOR 
1917  nSCAL  YEAR 


How  Railway  Rate  Increase  is 
Viewed  by  the  Canadian  Press 


*t/*.  •  nAMTOB4  TKEr,  PBESS  September  of  thi.  year.  .-o-upared  ^vltb  : 

T^o^  ..o  LI  Sop t om bo T  of  1 1*  1  ti.  p Tud u fos  a  oot  TP vcTi uc  of 

-  rhat  pnase  of  Canada  s  railway  problem  i,ut  J  7;’.  as  a^ain.t  $5,-J02.6n,  In 

aJ*lv  Pl1rcllcl^cs  of  Ita"  ^^alo^ials  '^nicn  allcntion  has  been  called  by  the  other  words  the  drop  in  net  oarninj^s  on  the 
,  ....  ..  '  rc-eent  finding  of  the  Railway  Corumission  system  for  the  rnotM  h  ann.)u?U  1,175,  : 

and  Lcononiic  Methods  ot  MaiuKat-  ^uthorijirg  substantial  increases  in  freight  reductinn  ..f  2S..r  I 

lure  Save  Company  Laijre  Amount  and  passenger  ratcs--the  need  of  additional:  Mure  Inferination  I  nr  F’liblic.  ' 

of  Monc.' — Prospects  of  l)i^■idend  revenues  if  the  increased  cost  of  operation  is ,  -I'l,,.  lacrd  wnli  an  increase  in 

DCfeOribed  b>  Dit  erlor  as  l{pim>  lo  be  met  without  serious  impairment  of  the  ;  railway  charges sohm  |■or1^  nli!li^ln  dollars 


Early  Piirclia>cs  of  Ita"  MalPiials, 


Mnie  Information  lor  F’lihlic. 


ilic,  lacrd  vvitli  an  increase  in 
irgcs  lit  soiiM'  I'orlv-  million  dollars 
■ntlllid  to  moie  infomation  than 


•  I  \  .  efficiency  of  the  roads,  merits  ca’^eful  consid- '  a  rear,  is  entlilid  to  moie  infomation  than 

C  nilhely  ror  !^e'Cial  i  OaV'v.  oration  by  the  public.  The  difliculty  cannot  j  is  comained  in  this  |iaragra|;l)  about  the 

_  he  met  b.y  a  refusal  to  face  it.  ’I’hero  is  a  ■  position  of  tin  ('aiiadian  I’aciiic  Itailwav 

problem  here  which  nui.sl  be  solved  The  ;  Last  year  IP  lb  that  mad.  afte:  disposing  of 

rtif  EsOtt!  vc'tr  of  tin  I  anariian  '  c-n^oi  -  oucstion  that  arises  is  whether  the  solution  I  $l>(3. 278. iHiO  of  net  eornoraie  inetiine.  part  of 

dated  Felt  Coiiipanv.  a  sub.-'diar,'  of  the  •untained  in  the  recommendations  of  the  |  which  went  to  pa.v  a  !••  ne;  cenl.  dividend. 

^  ,  .  V  Kailvvav  Commission  is  tlie  best  av  ailable.  laid  avvav  tlie  great  .''itm  of  .9;  1 7. 1  ,>2.d00  to 

t  anadian  Consolidated  i;iihh.-v  t  ompar.v.  n e«L  Pn«.U  i  ibe  credit  of  ..rojii  and  ios-.  TIusetigures 

was  brought  to  a  i  lo.-e  on  lioiep'hrr  tjtji  ^  *  '  j  iiardly  suggest  impending  I'anKriipIcv 

From  informa.  on  obtained  hv  Th.  niri  eareeer,a,nra.norsw:h,e  t  gov  e:mt  he|  For  ,  h,.  yea'  I  h  I  7.  o.o  f,ni  .hed.  I  in-  read 

(  anadian  railwav  situation  t'ne  is  Ihelwill  not  do  m>  ividiv  either  lur  l  lie  ten 
Finaneia!  Tiniei,  r  appeats  ,  icar  trit’  the  ,  si  rcngi  h  of  the  Canadian  I’acitie  Railway:  ,  ,„onlh- ending  October  :il  n  had  net  earning- 
l  Otnpapv  lias  been  atdi  'o  nip  tor  its  hnan-  atiotiii-r  is  the  weakness  of  the  other  roads.  |  of  S.'T7.:;7tl.od'i  This  wa^  r'lunigli  in  itself 

v,ial  position  to  so, oe  .  vent  For  .evoral  y"'  K.o'Pnimrnf  roads  do  not  pa.v:  the  i  to  pay  the  lix.-n  charges  fm- i  j,.- w  hole  .s.v  stem 

(  anadian  Northern  has  been  taken  over  hy  |  f,,r  the  vear.  :iinoui,' in'  to  9  i  ii,:;o,l,0(i0 

eare  past  net  lo.-ses  on  operations  iiucriicen  ,|jf.  Canadian  people  as  iho  onl.v  altirnati  ve  ;  togei  her  wiih  In  p< :  <  ei't  div  uii  nii  for  the 


•  eporltd  t.ha'  fpr  ini.;  lur  ing  ^  I  1 Smi.  e 
»be  beginning  n'  ’h'  wa-  ."tnlltie'U'-  s.  - 
rounding  the  loriipativ  liav.-  loiri  ii’os!  .in- 
favourable  and  tins  ■  .  Mn-  r  a n 

The  Ipr-se?  ref, oner) 

y.ow  Y9<ir|.ing  on  ii’ep.ir' 

I  he  dllTelOl.s  o'  'hr  '  O'TIpap.' 


to  a  (luge  linaneial  sniash;  the  Grand  Trunk  j  whole  ^  ear.  atnounnie.;  to  S::ii,ono.niiii  There 
I’acitic  IS  virtually  in  the  same  plight  as  the’  would- till  be  mdlinii  o.io.tr.s  left,  lo  whieh 
Canadian  Norfhern  and  will  have  t  he  f  ante  ,  i„.  adi|.-d  i  he  net  e.u-i.iiig  ■  toi  November 

fate.  The  lirand  Trunk,  if  .-ailed  upon  toland  liecemi.e-  a'-d  i  h.  -.  .ei  pi-  f' .mi  special 
iniolement  its  engagements  to  the  tirand  ]  sources  of  in,  ome  w hieii  v  ili  r.. ii  ; nl o  o-v oral 
frunk  Paeilie.  v.ould  immediately  bfeotne  i  niilliuns.  Vllogryjor  the  lirai.eia)  acliicve-i 


baiihrutit  'The  pei)[)le  of  Canada  have  all  ,  nient  of  1  he  l  :,,;:icihi 
y.ow  Y9o|-|.ing  on  i.'ep.ir'.  these  larne-din'k  roads  on  their  hands:  and  ’  he  f:ir  lirhind  it-  e.- 

Ihe  direetois  o'  .hr  .ompanv  „ow  lc,.  t  prohlem  is  how  :^e  they  t  o  be  kept  going  ’  tvi,,,  . . .  p.  i 

under  eotuiitions  who-h  wnl  mal^e  I'tfieteni  F;,ve  a  .-lea.-  . . . '' 

!n  191.  made  .spe.-.al  effo:-'-  o.  'mpiec.i  th.'  operation  possible  One  proposed  eourse  has  .  are  hurt 

position,  and  t'  woul.J  now  sr.-ni  ti-a-  'lni,  oeen  to  inerease  their  revenues  he  increased  I  'T'n,.  -eiusai  oi'  i  in 
efforts  hav-  met  ...  ,,|,  s,„nt.  Tnr.n,.-.r,  of  ,.-  ttud  to  llihs  the  Railwav  Commission  o  (li.sm;;,s  :,i  !,.|,g,i, 

pa--  er.en  its  aiiproval.  ,).<  T.n  in.-i-il  n.,s.i;,i,i 

eese  Thr-  f.gui.  .  'O'  I"  1 7  1 --  po.  vrf  o'.  '  nan,  t.ii  |  ...  ion 

\o  ttnrstinn  Phiifr'-irr.  't-'  the  iii'.ro  ...ii.'. 


tamsbir  as.-  rt".  hnaneie'  ..»  nr.i 

completed,  bu'  P  's  rv|.etie.i  .ii.  iih  n 
'Jie  i.ou''se  of  tin  n<  vi  fi  >«  w  e. '  'hr  -.'a!' 

•nent  W'll  hr  avatlahir  lo  1 1  .-  ;-nar.  tiohl.-rs 
One  facto  w  hir-h  has  ivhl.'id  H  t.irg.-  pa.-i 


ii:|.-  "i-.en  its  approval.  |  Cn  T.na 

No  tjijrstinn  Mhaleier.  ' 

rin'  ligure'  appear  t be  decisive  .|i  I  IH'ir  j 
■uppoit  of  tlie  contention  that  Ireight  Hnd 
pas-  enge’  r;,tpji  must  lie  inereased  I’be  ^ 

1  .r. resent  ;i ■  i  v 


cominis-sioners  appear  to  have  no  doubt  about  |  ■*  '' 

.I,,,  ,...  ,1...  -ay  .i.»....,ii.-.  ....1.0...  7' ;v,; 


:iodi Fa.  ■ i  ■.  i  'i  I '.  v.  ill  tloL 

.-.■ovii  of  !  fi  1 1; 

to  !  i'll'  t'a'.adiiiii  I’.o-ilie  v>  e 
I-  ..I'  '■>  ii.g  ..-.•i  ivi-'rirr  itiev 

i  he  ’a.i-.v...'  roll;  iii'-.'lone  rs 
ngi  ii  .11, d  w  :ii-  inirt  iriilarit  v 
I  iiio  Ilf  I  i;.-  1  'anadta Ii  i’a.-ifie 
■  I  i...  :tl.!.  tii-.  a  II  e.  a-  I  he>  ; 

n':-.  la  '  amincr  ho'ding 

-  (K  o'  I  hr  i.rol-'leni  w  as 
■i.il  i.por  li,r-i:  itleiilinn 

Ilf  manv  iiiir-rest'-  in  arioii.v 


n  hclpinr  it-r  1't.l7  eartimg-  '  lliri.  a  v."" 
’.angf  proport ii.oi  of  ti..  raw  mni.'-in!  'o 
’he  year  wrre  pnii-)ia.  il  lar'.'  m  F'l'  •' 
'his  manner  a  sri  rat  .-a- mg  «  r  ■  r  'f,r,eii  a 
nrieep  hav.-  ,id' H.'l.a 'I  i’-irpi-  i:-'"  ■|;-1 

l.rpe 

T  orroast  I'lilfillrrl. 

'*  Lhr  l91e  .'irri'ial  ni.-f'lPg  '■  ' 

by  the  director  that  '*  ..iiivi'e  (•■ 

butiiuos?  IS  obrain.iji  'vitf.  ipe  morr  i.'onoii'. 
cost  of  inannlartm'i  .  th‘  rim-pariy  -'il 
have  a  sattsfaeTor'--  ''atin’fnt  fo'  tn7 
'Ftiis  forecast  Mtis  tan  to  f.r.iic  f.ilf'Mr.i. 

■At  tbi  same  tim.  ,  .|i\idi  ml  iirospri'ts  ar. 
none  too  encniiiagii.g  In  the  r.p.’m.)-,,  of  (im 
d'reetor.  't  may  be  s.  v.ial  v.-ars  hrf'vrr  fin 
tinaiictal  po^itntn  of  ihr-  niif.iin .  warr.'io't 
,<n>  Find  of  a  rt.  I’lavi.t  .on 

The  annua'  ntr.tin  -  ;  1.,  hrlfj  .^i  i  In 

head  office  of  ihr  >  .  ns pun-.-  a*  N!'..'n* '-r-a ’  ." 
A  pri ' 


Ifliillitication;  | 

“T  here  I’itt.  tie  no  ipiestior.  iti  View  of  the' 
't  ari.jal  ’•e-iill'.  that  the  r.-iilways  reuinrc.  : 
"  greater  revenues  and  mu'it  have  them  if. 
'S  prope-  eln.-jeney  is  to  lit;  niHinlnined  iitnj  i 
r  1  be  ill  n.iind  of  t  be  .'.luritry  for  transpui'talion  i 
at  all  aderiualely  met  "  ' 

Rut  not  wit  hstanding  the  eonfTtJi't.re  of  the 
,  I'Orii mn '-iott  the  matter  is  not  so  easiiv  di' 

‘‘  po.i'd  of.  There  remains  I  I'e  i(tie:tmn.| 
YATiivt  ahoii'  the  t  anaditin  raeifi.-  Railway  : 
''  d'.e'.  il .  too.  ri'rtuirn  eoual  assistanee  to  enable  ! 

I  .1  to  ine.'i  its  obligations  lo  'ts  L'liivetiolder ., 
i'-  er<  dilor.s  and  its  patrons? 

I  ftiieh  r.  r,  R.  tiingerl.v. 

,  In  I  heir  eomment  upon  the  i  anaiiian- 
,  I'ai-itie  the  eommissionei-. ,  in  thiir  tinding.  . 
,  toU"-h  vtr-  gingerly  tip.vn  thr  po  ition  of  the; 
Canad.an  t'ai  iOr  'riie.v  do  t‘Ol  in  (hi'ir 

rurvrv  ....v  i-r  il«  operatn.ns  for  »  "ra*  pavt.l 


aptuirent  tael  i 
j  problem  wa-  m 
rev  eiiut  s  f.om  f 
i  a‘.  "  a  tiiHfle  i-lr 
I  |.,v  I  he  (  a  I.ad  .;i . 


I '  enl  |oi,  of  t  11 
.  -a  I  till'  I  ’  a  I . 
I  "OieT.  .  -n. 

igl.i  .:'.'l  na 

•  I. .  I  In 


(  t  lie  ti.ia . I  •  1  I  in* 
aiiailian  .-ailv.a;. 

.,!  ,jn|.  ,t.v,. 

pa  .  1  leg.-;-  'ri.TTn 

-..i,g  in.  -’l  ...11  in-ld 


I  11,1  <tii.  f.'i- 

I 

'The  r.iiT-i  a  :  i-’  e  i 

:  deal  w  1 1  h  the  .  ■■  n '  .-a  i  . 

rail-va's  ll.at  .I'-i  |-■.■." 

!  Ill  1*1  .  ha  n  I,  r  n  I ,  I  • .  I  '<  ■ 
Ic-lhcienl  . . 

If  111-  ,i  ■  .  .g 
1 1ll  (  anadian  F:i..'|..-  I 
the  ini'rea:  t's.  r  ■  ..o' 
see-  of  railwa-  eit- 

.As  the  ( 'ana. I  an 
ly  )iaU  I  h.e  re  ■  1-*  n*.  t... 
,  i ts  g r. ear ■"  iig.  -  ii  1 ' 


'  Canad.an  faeiOr  Tlie.v  do  t‘Ol  in  Ihi'U*  out  of  total  gio  •  ..y  eng 

''  ^  I  •  .|  ,  1  .  rurvrv  ....v  i-r  il«'  oprratn.ns  for  a  '  ra*  pav1.1<  at.ad'iin  ...--i.ni  of  'ti-’ij!  , 

'  H'  I  he-.  <1nJ  I'l  the  rase  .yf  t  jir  t 'a  nad’o  P  ,  pr.:.li  I  e,|.ial.i*  ••.I'  d*  I'-' 

hr  .  .  inp.iii  .  yi  ..,..n'’r-j  ...  v,,r[(,r,rn  and  the  l.-and  Trunk:  but  eo'ltent  '..  anad  >  I"  r-  r:T,< 

t 'leiiiselvei  -..ith  this  very  brief  rihLervatiop  i  rjatn'-nti'  d'drre,  -r 
--  'ipon  the  operatn.vns  of  the  1  aiiH'lian  Faciti.  ;  m.-reasr  e  ill  h'  ,  -..i.iii  ... 

Ill  ri'  vgilipni  tl  Tll\(  fer  a  vinsle  month  ;  :  iih:  tant.al  .:r|  l-i 

IIL9.*I,  .  fllrrtt  II. Ill  •  •  rffpi't  ot  ir.errased  eo*  tr  on  'ailwa'  '  i  an  ihe  vn  a  ,  i  ,,i  y..  :.; 

~  revenue  is  not  p(-t*uliar  to  tie  Canadiai.  I -elf  suppori .  i-g  a  ...1  <  d  ■  -  ••  i 

\skrd’lo  Approte  rijiiis  I  t.r  No'-tbi-rp  With  it.  larger  held  and  g-eaie- j  raiiw  a  rate  ...i'..;  .i...'. 


1.  Onefc'"'  \skrd  To  Approte  r 
»  ii'?,ooo.(inu,itOfi  sliiphuiMin 
f'rotrraiitnie. 


i-.-r.  :.  'll  ia1e« 
ni'i'  I  hare  in 
1.  to  imv..  two 
;i;in-  Irr.-itoi'v 
a  i.p'-oxi  mate- 
f  I  t.r  .-ountrv 

1 1  ■'  I  in  whole 
-  ’i  will 


■  hr  Piarie 
•n...  I  as<.  in 
.  nl  ■  I  g  thr 


AA  ashitigton.-  Fiai  =  for  s  v l.■...■|■|".r|oo 
Government  shii'h'ii  Imy  ii:<':ra’iim"  .ire 
reve-alerl  b.v  the  .sili'i'iniic  t>. rii  rrijin  ri  'o 
Con,?res!  tor  aiitlioiitv  i..  tdaec  s , ni  en.i  ..no 
worth  of  ad'litioopi  sh.i.  .  on,  a.-t.  't  the 
same  itmc  an  ontpewiiai*^  af.nM*i,ri.atn'n  of 
:«^2.0i1i'l.i1ii.|  as  as;,fr)  to-  tiie  i  ■.tre-'tor  of 

shipyard!-  and  |..r  p'ov '.‘in.  h■•'l^'lD^  .fin  I, 
ties  for  worl. nien 

Thus  far  the  ho.'i  -fl  ha  -  herr  M,  non  d 

If)  spend  for  :-hiphuihllliy  . . .oim.  rt-P 

fraetn  for  most  of  whn  h  I. a  ..  n  awarderf 
The  latr.-t  reoin  -i  for  tu.ih.  •  autiioriga 
tion  anil  an  a>ldiiiop-tl  .-iiv,.r..iir’.-i':i.n  In-in'::- 
the  osHma-es  of  funds  p.  .  ilrtl  tor  hii'. 
bUlblittg  lo  Si;-..'!  v.nnii.ilni..  It  ti-.f  .t.bl.i  ionyl 
funds  a't-  ni;if)(  iiva'lahlr  'hi.'  "  M  l.r  pil' 
'argel.*  into  ti.lriryt.  d  I'l'rl  ■■'ni.  .  on,  riirt  -. 
a'thouih  <onie  imnlra'-l  'O"  (..rdinarv  if'-: 
sbtpt:  V-.  d'  hr  tcl  a-  'v’t)  a  f.'vv  fo:  .*ct*de,i 
shtPf.  on  the  Pa.'if'e  '  oa  I 

No  new  sbipvards  an  pianurij  by  ilj.- 
board.  Thr  fabrnatin:  vardr  liavt  eon 
tfaeii  for  abou'  -shii.:--  no",  v'liirti  will 
keep  tbern  rnnslantiv  imnbivrd  into 

but  the  ho.-.id  I-  anxioijs  to  ply.  ,  more  •  ..n 
iraets  and  hr-.it.  oil  tit*  i;,r  K  o'  prijL*()  p: 

maierlais 

The  hoard's  hmi:  ng  p  an-  call  eoi  ili.- 
ei'penditure  eif  al.oii'  .c:-; '..iii.ii,.inn  i  j,, 
mainder  of  the  «xi;,ei.ii.,iin.i  asg.d  wil'  h. 
used  to  expand  -hip.'ard*  ;ilr<af|.v  Ir.iri 

EAR]'!  I  O\N  A(  T,<  \Ki; 


li'v .  r-ilv  of  operal ions,  t he  (  anadian  I’aciln-  (  ymujian  Fa.  i.-- 
rrtu'ns  would  not  as  numklr  show  tiie  eiTe.-t  hi'ge.  t-  bevomi 
of  diderent  cost  advances  3'  those  of  I  nr  ..bv.ou  !,  no' 
..■'.rir.o  <  anadian  Northern  The  returns,  however  It  is  eq-jali;  ot. 

.It-r  of  tbi-  Canadian  r’a.iti.*  tor  September  show  .n  rates,  li'avi’ii- 


It  is  eq-jali; 
'll  rates,  h'av  r 


an  'nemase  of  ?ott.5t?.5,  in  gre.-s  on  Fin  tern  ot  Ihe  r.ydwav-  i  it 
btie*.  and  on  Ue-vlern  line;  *'(  Jnl.hOS  solution  t.f  l  t.o 
The  expettsPs  h(, '.sever.  I.a.e  greatly  in-  |  the  p.  oi.le  of  i  ,ii 

.•rea.-rrl.  file  jnerea.-e  ir.  t’S‘ tern  lines  atiioljnt  ;  Thr  ..011111011  1 


$.')■?. f'1".  and  op  Wester 


'A'l.'ift.TiS  A*  a  remit  wjih  a  Infai  gro^p 
r*  V  t'Diie  n!  i*  1  1.17 fi,h'*.9  .ir  aciiip*jt  S  1  ) 


to.  The  F-, 


'  1..,  ;  ba  I  an  1  ii.'rraye 

in  '1  I'll  ol  h(  r  iihas'”-- 
1  1  '  pot  ,1  ji  'iirl  ;l•iibi'■ 

ni'-i.lnn  Wiih  V.  liinli 
II'  •  ..111  till. .  .1 

i.i-  -'Ugl't  ‘  !  I  '  I'orr 
.'  .in  -.  'll  rlif-eiif  • 


One  Western  Defence  of  Rate  Increase 


Jhi  Joiirn-ti  T-iiLponion 


...a;  |.■•..1.‘.■|  ii.i 

,  ,  I.  s  .11  *1  f '  il  'ow  I  "a  t  1  h  . 

R  r  no-  ,u'|v.imn=  tu.-u  . run?  ob.teenon  I  .  ^  , 

.'-hoii ’*1  Nil  *  cl  I'*  il"  irtClTiiSt  Ml  <  HTM'  I  It  ‘■liO'tl*]  Iv  1.0!  I|<'  TlIMf'i  '''.'il  I’.r  (  lO!- 

'il.m  iwdwa.v  latr,.  None  o'  H,,  tikr  lo  t..  I  ml  SirfK  f ... ,  .  I-Ii  I.i.  Ii '  1.0'  .1|_-  oil'  il.r 

forrr-r|  I"  py '-  ijtoi  r  (oi  -h*'  ■•e.'s  i.  e*  iha'  wr[  ’.tlt-'a,.  Il  '  U'.:.Uij:  Lg  l-.t- v  .  .  'on  ainl 

^  '  I  .■p.  rat  io*j  ti-i  thr  p.  1  ,od  o‘  tl..'  w:.!.  w  hi.  h 

I  ir  a  -rr.'  diftnri  pi  n.att..;  Tin  covni..  o' 
Ate  nvurt  tiiso  rcrogDirr  that  erep  tht)U.gii|  jpe  tailwayc  a'.*  hetny  y ua .i) nt.s.-.)  return- 

ih-'e  1:  no  f  lection  caiuj.aign  u1  progriv5r..l  cutii' iilen'  10  iln nv  1  1  a-r  in  ,  nteome  of  each 

il.osi  who  sys  an.vlhinc  iri  d'*fense  of  itiel  lailwa,'  m  tin  pcin.d  iii...  s.-n  efnling 

iln  i  ton  of  t!"  ILailvi.i;.  1  ommisrioii  are|  ’"'b.  I't.  ^ 

.,1)0  10  I.e  3e..u,.<,,)  of  l.fin.'.  'll  t!.<  pay  of'  "hat  AAo,il.|  l.nw  I'nnieiit  tonliol  It..,' 

:l.i  Kir  (no-i-en  re.  I'l*  F.l'  Tl.r  fe  n  nolh  I  I'  1  r -1:  ona  I.  .-  ii.ii",  ii.y  .  (  i  ,.  h  .v 
mg  ir.  1..-  :amcd  h'  retnrmg  u,  bx'k  ibe  j  =uft'"i"ri  v.  •  1 .  cm,,  i..,  ,i-,e  \.a.  |..iiod 
,  ..  r  iltie  :sha  ri  hoi'll  r  -  of  1  i.i  '  iiiiiniian  'oiid'-.  .► 


AA-iaDipef:,  -Man  W  lide  M.r..  r.in-r  -i:.-  'h-  he- 1  a-i:  o:  tii..  i.aurinv  eov  arnmen,  am 

appolntmeu’i  a'  th-  .!..is,o„  of  'h.  Aii.er'a  't  ha-  maInt.Tiperi  3  eonsislriit  poll,  v 

goverumept  lo-.-isnind  lln  opr-a'-on  of  me  'hio.igbout  ihe  whole  period  of  ns  exi.sl 

Farm  T^oan.v  tin-  yim.nim  om<  r,  apnia,  epr-e  rhis  siatrincn'  w-'11  no,  !,e  ;-e|-|our.  |,v 

’O  have  been  an-enimj  Wirli  philosophic  II  'Inputerl  an.vwViere 

B-enatlnn.  due  p.  L-epi  ral  rrrogmtion  ol  th'  '"k'  'brn  i-hmiid  .3  dibpomti'm  now  W 
of  the  fact  that  It  is  ilil'  'O  rondu  ion.s  u.  thr  t-hown  10  .luestion  th.,-  iiistn-e  of  0,0  of  iir 
financial  world  ov,-.-  wh-ch  ih.  governmeni  deei'-ions  when  iha*  dm-ision  IS  not  to  mir 

baa  no  control  'The  fiisapiioin'Pienr  also  i'kinc 

v.,iri.rufra  h,  ,v,r.  I r-  ♦  h t  fLO-mm-.  AA'Init  Ml-  .simiiher...  of  ih'  ('.'and  Trunk 


la.'i'-  in  ih<  fii'-e. 

The  h’ail’ia.v  1  or.musi.ion  nys  had  ti-|  all. 
c  V I  '  pi  pin  a  i  ill  -  re.  tin  i-onfnii  O'  '  '.f  I  Ip  <  a  -  I 
n.'ld'an  rn "pt.  I’  hai  prol.'-lerl  fheir  in  ■ 
if.i-rs.!;  well,  II'  esi ablmbnien*  was  one  .il 
Ih.  he- t  a'-i!  o'  tlie  I.auriev  eov  ni-ninent  andi 
It  ha-  maint.niped  a  eonsisicp,  p.iiiev  | 
'hio.igbout  ilif  whole  period  of  lls  exi.=  |-i 
rti'-e  Th's  stateintn'  w-'ll  noi  be  ;-e|-|>iur.  |y  i 
'Ii'pilteH  aii.vwViere  I 

W  hv  then  I  hon’d  .a  dibporttion  now  Ire  j 


Tiieiall.v  fo  Ihos.  of  Ihi-  '  P  K  Mn-.  -.oiilii 
hr  inii.-h  t  tlei  san-^iim!  than  viil,  ipe  in 
eiea  r  ,11  lytes  .,ou  ail(...,,l  ib.'.i  I..  il.. 

Tiailw  a,'  '  ■o'nin:---iiin 

'The  lak'ii--  ov  '  r  of  Iln  \'.irr:.,.ii  ’  n. 

'he  govirnnnn,  ilo.-.-  i.'.i  a  ii*.  Ihr  iita-n 
lenanei  of  il"-  nir)  -  '|  h.  w  .•is|.in',:ioii 

dispal.-hes  m.-.r'  'i  pUon  .nl.i  ihr  lit 

liv-ii  p(-|.  .-f'tii  .i|<-r<’.a‘ 1  n  ’at.'  s.i  w  h  .  b 
llie  nallwa.''  im-.mlv  aiiivli.d  *.'  11  tiyve  lo 
t«e  Vir.iughi  into  (I'll.  I  .1.  oi.|..  If.  'ap.  ihr 
riv'-nnr  iii.-fssar'  n.  p.i*  im  ainouii'.,r  c:u.ii 


financial  world  over  wh-ch  ih.  govn-nmenl  oeri.i 
bae  no  control  'The  fiisapiioin'Pieni  also  i'kinc 
piitlsateri  b.v  the  1  'i-eiini -t.-iti.  e  ♦bit'  farmer,.  AA  In 
ip  .Albe'i-ta  o»  ng  10  .-ontin'i.-d  I'lgli  pfier  -  niad' 
dp  not  np-w  need  niopev  ar  Iiadlv  a'--  ihr-  some 
did  soQve  time  ayo  I'  n’ay  "e  avs-.inird  R'.aid 
That  the  view  tliev  i.aiic  o'  the  co\ .  rnmi  pt  s  ' 

dfH'iSiop  1S  sniistiiiiliallv  r.  flm  -id  .it  'In  ihouel 
Maiement  made  bv  Aji  .  )l  A\  AV  oor).  p,  .  -  eiitn  .- 
sldent  of  The  Tn'iml  Fainrr.-.  of  All.erlii  tion.a 
\1r  AX'ood  de.-'arf'.s  ih;;-  th'-  ae’ n..i  o'  ||ii-  ba 

ROv«rnnvenT  tf-  enrti-olv  .n.*  =  'ifim|  a,pd  l.r  troe-.  a,"  p 
so  far  aw  t.v  -av  ’ha'  '  !nv  li’f  p”0'-mrial  "Viiit'i 
government  to  iipdevtai-e  o.  make  'l-il,-  ae'  1’"''  '' 
npcrati'f-  a'  th<  i.ie.en  i.mr  would  riifia’ 

The  ends,  for  vt  hk  h  Itn  art  '•  a.s  d.-sigm; fi."  gpig 
Spoakiug  of  'be  Snaneiai  i-ondiiiop  of  ibe  ,  ^ 

tanmef?  .Alberta,  he  sa\s  \fanv  r>r  them  -pp.j;  ^ 
have  paid  off  iboir  mor'eage  inde-bTreJnrs.' 

.intireiy.  wlnle  oth.-'  a'c  'ine'inc  tbt.r  ip- 
icrest  )taymcn!f  adi'v  Thevr  .-irr  .-i,;i 
isorac.  of  course,  w  t:o  op  a<coun'  nan  jj,, 

crop  Stasops.  yrr  s'lll  t.p.'i  pre's-ed  and  in  roesii'' 
need  of  -monfv  I'heai.  mnnev  wou’d  he  ^.r  ,(3^ 
very  au.’cerlah't e  to  ili.  '':ji  .-heap  n.-o.’T’v 

at  the  present  time  p-  mip-c's-K'.  ^3,^ 

"T  think.”  he  add',  "th.  n'oriras^  O.riv 
panics  V  il'  b'  foitv  pi'pa,.  I  o.  -.ik'*  ta.e 

of  l.hi.w  rlpss  o'  farn-i  rs  fo.  t.,-  pr>-soj-,r  a,  Igi  -r  1 
a,c  IiTw  a  rate  of  Interest  a?  ip.-  g... '.mnienf 
eo«l()  now  f’urn.sh  mom  v  to  them  33,,., 

The  arne.iunreTTient  t’av  eve'ted  ,;n-  ("oul 

lercBT  tj-i  fas'rsThewar  — sr-r  .r  T:r,-,iJar  ^(and 
(icbenie  -a-ae  la^nv  l.'.i  t.  .-f;.!'  age.  ~'her*,  ..^.01,17 


win  It  Ml-  .simiiii.T.-.  of  Ih'  fi'and  'I'nink. 
rna'i'  a  vioten'  aila'k  on  llie  1  'im.tiijssion 
sor-iif.  rpotiib'.  ago  hofot-*'  th.  Fdinonion 
Di.'ai  d  of  Tradt  In  caiit^  il  liay  i.ot  give  n 
the  vrli'-f  to  Ihr  eompanies  that  llie*. 
llK'U'.’h!  they  viete  entitled  lo.  tin-  .loul'nal 
etitii.sfd  s-tvonglv  the  proprieiv  of  hirt  ac¬ 
tion.  an.i  oninted  ou’  that  the  f  anatliaii  pul>- 
lle  had  i-onfidene''  in  the  I'nnimlssion  and 
war  pif pared  to  abide  |.v  wbal  it  lild  in  th. 
tnattr-r  \\  r  rer  ri.i  i-cas...n  to  a"er  iha'; 
p.i-:"oti  i.).da.v  1 


Ibingeriins  rreeeilenl.  ' 

I'a'k  o'  fr.reine  the  cov c rnincti'  O'  'I'r--, 
ini/--  tb  1  omniission's  decision  m  heard 
Tins  woubi  he  a  mof-i  dan:.erouE  T.rfcedrnt. 
and  would  loi.  the  ftinimissiou  of  all  'It" 
prestige  -ha*  M  ha.s  built  up  in  past  .vears. 
and  tlipt  It  ita*'  used  to  sn*  h  a"  ■ 

the  rurlhetitiE  of  the  piihlie  intcie.st.s  Iharj 
P'psiig-!-  is  founded  on  'Ie  l.eing  independent; 
e.f  the  governiiten'.  .A"  wa.s  pe.in'rd  out  j 


.  ,  ;  aiil.  eii  to  '--hiii-f  i.iifb'i  tiia'  'hi-  g.-nria' 

iKjt  t'j  ri;it-.  ,  , 

r.vinue,-  of  111'-  .-(.-•nii-.v  wii'  i..  i|  a',  n  iirrm 

.  ,  lot  that  |)i,rt"':-<  I'  -t  si,|.--\  b-'ii,..- 

'  and  u  run k . ;  . ,  ,  ,  .  ,  ,  ,  .  . . 

Ill'-  ti;)ffn  liiiiil'i  I-'  .....111  I".  p,-!i  Ihe  arlii’ 

I  'im.mission  , .  ,  .  , ,  ,  ,  .... 

,,  ,  t’onai  i-.isi  Ilian  h;,'  an  .ot.Ji  .|  i.iii'l.  n 

1  .ninon Ion  ;  ,  ,  ,  ,  . 

I '-li'iulii  hi  p'af-r.-i  ,o...ii  111.  la n-'i.v 

y*'-  ^  e.  or.. i lie i.v  if  h'  t  i'naibpn  ' .ov  .'rr. nmiV 

nat  I  ..iiould  f.iHov.  tin  i\a*iiii!i'  of  tli.'ii  ai  \'.  a-  h 

'of  I  ih-'""  ‘''I'*  "''f  tip  bn.  -  of  Ihe  1)0 

o!  nis  ac-  rmni'iii  ‘1  'vonid  I-,  aim. .s'  .  ..ria'n  i.i  tnain 

natiiaii  put.-  ,,  . . 

,  '  .  Ian,  'fie  iM,  lea-.-  -n  ,aie-  now  j  .o 

nission  and  ,-omi„G-lon 

'  The.;-,  who  ,i'-e  umiic  'I'.ai  -..cerTi'rrn 

'  '*  '  '*  eopiiel  -.ho;ilr)  til  ri';o,-t.'l  in  .i,  ni'irr  ... 

'  ke-rn  rill-  r:iiis  down  ar  ■  un.l.  ,  .-III  'ii'u-io.i 
,  I  Ttie  in.  reasii]  ..-.^r  ..f  riinninc  ih.  lit-.iwavs 

1,1  1.)  i.n  fo-inri  somewlifri.  and  if  iln  eo’v 

heard  ernimni  d<em-  il  w-i.s-.-.  in  ip,  s,,.  .,r 

;  firccedent.  national  effp-ir  p.-y  in  lyf-  ib,  im.  . 

of  all  th'*  i'  would  b.  f.m.  .  i|  |..  rdop*  .....  ,,f 
past  .vears.  e-nirs.s  indieai.'H  Tl..  r.  m  i  rl.mi.i  't 

n  ext'’nt  in|any.  .!ia*  "s  iler  p.pip  -v.i-.l,'  u.-  ;n  lavoij. 

OS’s  'Tlia  1 1  t  tl  e  I  a  I  ♦  1  n.  rea  s'- .  T  lia '  -*  o  . ' n.  1  h..  j.j ,  - 

ndependf-nt :  ttrid  biisin-t  ss-likn  tTong  ... 


OS'  CAl^ADA 

53rd  Annual  Statement — 30th  November,  1917 


The  Fifty-third  Annual  Mcotins  of  the  Shai'ehoTdors  of 
ihe  Lnion  Bank  of  Canada,  was  'held  ai  the  Head  Office  of 
the  Bank,  in  the  City  of  AA'inuipep.  at  twelve  noon,  on  "  eri- 
nesda.v  the  Pill  instant. 

The  Frestdcni,  MK.  JOHN  GAFT,  tti  'he  chan 

Report  of  the  Directors. 

Ihe  Inicctors  have  pleasure  in  presenting  their  repoi-i 
showing  the  result  of  the  husiuess  of  the  Bank  for  ibe  year 

•  tiding  30th  \ovembcr.  1917. 

Hurmt  the  year  a  branch  of  the  Bank  has  been  otienetl 
ai  FInora  Alta  .  and  an  agency  in  the  eity  of  New  Fork 
I  .S,.\  Five  braneboH  of  the  Bank,  whieh  vvere  not  s-lving 
>*ai isfaelor.v  rcsulte.  under  present  eondilion.s.  have  beeii 

•  loKcil  as  follow.e;  ttrim.shv,  Ont.:  Robsart.  Sask  .  tilaeier' 
'  andrrtioof.  and  Vernon.  B.(  .  The  nitn.her  of  Branehe.s  and 
Agencies  is  now  flbS  The  usual  inspection  of  bead  office 
and  all  hranihe*)  anil  agem-ies  of  the  hank  ha.s  been  made 

10HN'  GM.T.  Fresidi-nl. 

Profit  and  l,oss  .4ccoun(. 

Fa'ame  ai  c  redti  of  accounf.  30th  No' 

.'mber,  1910  .  .  A  ''t.liVu  I? 

Net  profits,  for  the  year,  after  deduct 
ing  expenses  of  mana.gemf nl .  inter 
est  due  depositors,  rrsceving  for  in 
'crest  and  evehange.  and  niakin,.- 
pi-ovi.ston  lot  had  and  doulitfiil  debi.s 
and  for  rebate  on  b’lls  i.rdi  r  di'- 
loiini.  have  antounteil  lo  .  .  70k  103  f' 


AA'hich  has  been  applied  as  follows.-- 

Dividend  No,  120.  ;  per  cent,,  paid 
1st  March,  1917  . SlOo.OOfi.tiO 

rtividend  No.  121,  2  per  cent.,  paid  l?i 
■lune,  1917  . .  JOO.OOO."''' 

rtivddend  .No.  122.  2  per  cenF.  paid  1st 
September.  1917  . .  lOO.OOO.nf' 

fitvidend  No.  123.  2  per  eeni..  payable 
Ist  December.  1917 . bfo.ivm  .v.. 

Bonus  of  1  per  cent.,  payable  1st  De 
eemlwer.  1917 .  ...  .90,000  pr. 

Transferred  to  Contlngeni  Account...  laO.otO.'.to 

AVriUen  off  Bank  Fremises  .Ve.eouot. 

Real  Kstate  other  than  Bank  Frem- 

i.ses,  and  .Alterations  .  . . 

Fontribution  to  Officers'  T’enston  Fund  10,000  .11. 

I  ont  rt  but  ton  10  Frepeh  Red  Crofis  So 
<  tety  .  .-..ooo  .■*'. 

Rontribntion  to  French  Wounded  Fhr 
orgene.r  Fund  S.fitv.  o.. 

''ontribution  to  British  Red  Cross  So 

eiOIJ  .  vOilOiv.i 

"ar  Tax  on  Bank  Note  Ctreulation  i.> 

30ili  November.  1917  ',0000  .v. 

r.alanee  of  Profits  earned  forward  lot).*)?’,".! 


General  Statement  of  Liabilitic»  and  AsscI.'a 


AS  UN  .lOtb  N0VEMBI:K,  I!^1V 

LIABILITIES 


'"spital  ,'tork  . 

R.'-t  .Aei'iiunl 

ila'ai.ei  Qt  Ptof'l  and  l.o'.'. 


.  rrierl  fovwavr) 


I  nelairned  Dividend' 

liiviflrnd-  '  o  12o.  pavahl,  (lereuiboi. 
F-'v'lli:  •'!  I  pel  reni  pa'al'le  Ivi  li.'i-rmlii 


3,  joo.ooii.on 
Ibll.liL'C;  t 

3.-)b»i.«'ji.::  I 
.'..I't?. Ilk 
100,000,01. 
',0  filiO,(ifi 


N'Oef  of  Ihr  Bank  in  e'lcuial'on 

Df po.sits  not  hearing  interest  , 

IirpoMis  hearing  interest 

F.alanees  due  to  olhe.  Banks  -n  i  anada 

Balances  due  lo  Bank"  and  Banking  t 'orrespoDdetiis  elsewhere  than  in  Canada 

A' eppiaiii-e..  iindei  I.eiipi-S  nl  (  redo 
I 3  hi '  i  I  '-  -  r.Dt  11.-11:1100  ,1  I  hf  1 1 ' M - 


I  2.77m.''*'2."0 
u.:;fis,soi.(o 

73.5ns.  1:.  7.  r,-. 

372.93S.,.: 

I  .i::2.S82.os 


F'-J.lh'  HAS" 
■■  .jg  gop  S-: 


At  Cl.tl  |.9  ;7.?o 


AbSETS 


Gold  and  .^ilrer  <*oip 
DioniMio'i  (-ov  ri  nmeiil  VoK 


to-l 

I't  il  1,059.0(1 


Deposit  V>iih  Ihr  .Mmislor  ol  f  inance  'or  the  purpose;-,  of  thr  <  treulalion  Fund 
Depotol  in  I  IK-  1  fniral  tiold  Keserve.- 

Nofes  o'  other  Banks  .  '  . 

f’hefjui's  on  other  B.anks  .  .  . 

Babinec'-  one  bv  other  Banks  in  I'auada  .  .  ,  , 

Balanve.'  due  hy  Bank"  and  Banking  Con  ct  pondenta  clsewtierr  (ban  in  Canada 
I'oinniioii  Mp.i  I'mv  ineial  Government  .Securltie.s  not  oxeepdfng  market  value 
1  anadian  Aititiieipal  Snurnie.'  and  Briiisli.  Foreign  and  Colonial  Publn  Seeiirities  oilier  than 
•  anaoi.in 

Railwa.v  and  oihe.  Bonds.  Oeher, lures  .and  Stoek.s  not  eveeeriiiig  tnarkei  value 

'>1!  aiiri  .“ihurf  ,1101  exceeding  'll)  day,*  1  l.oaiiy  in  tanadf ,  on  Bonds.  Debentures  and  Stoi  ks 

1  all  and  hh,,ri  11,0,  exeeediiig  3o  da.' s  I  I.oans  elsrwbeee  (I, an  in  Canada 

'>th(i  i  urreni  I ,oa fi,..  and  Deeoiinis  m  Canada  lies,-;  lelxalr  of  mieicsii 

Illher  ihirrrnt  l.oarit  and  Discnuiil.s  elsewhere  than  to  (  amda  Me.sr,  rebate  of  miei-e-  l  1 

Fiahilities  of  eustoiner.'j  under  Fell.-i-r  of  Credit  as  p«*r  eooli.v 

Rial  K.state  oilier  Iban  B,3nk  Fit  ntises  . .  ., 

Mortgages  on  Beal  F."1ate  :;o!d  hv  the  Bank  . 

ilverriue  del, Is  esilinaleil  lor',  i.rov  nb  d  I01 

Bank  Fremif-es.  at  not  moie  lliyn  e**-t,  le*.}.  amoi.tus  wriiteo  oi’f 
inhrr  Nrsei;--  no,  Inelod'd  m  'lie  fm.'-oin  . 


•lOHN  GAULT.  President 


A  .'O.ik.A.T'iS.g '* 
3fio,niio  00 
x.'jiiii.opo  00 
7  7".,)  19. On 
3  '1 1 2.03,'.  7  -1 
-XT. 9X1.1  : 
vi'Fi.iix:.  1 1 
‘■.3'>l.7'’'t.f.  ■ 

III. 21  t.i.o.n 

'.,♦13 1. '190.21: 

-’.'i.'I.S.iioii.oii 

77.0011,39 1. 1  I 
■  x.79i.n,-*.,-::i 
3.1  vl.1.,1.51. 
:'..)k(i.i;n'i,5 ; 

'770. nor;  77 
'I't, '17  1  n  ; 

J  ,o,-;0  <  9  1 
I  Ibti.299 
•vi, 918.59 

AI13,'III.927.:’'i 


SI  B  SHAW  (ieucral  Manager 

Reporf  of  the  Audilor»  lo  Yhe  Shareholder*  of  the  Union  Bank  of  Canada. 


;  r.  i  aa  ,1-e  x*l|n  '!;r  nro-i-iriors  of  s'lh  .«*rt.or.  •  iv  *nl  1"  of  .-.--i 

v\>  I.Bve  .-Iii'litrd  ih»  3 1)'.-,  r  B.vlsne*  ohcci  W  llfl  >1,'  l|..l,;..*  «n.i  v< 
lui-ns  fr.iin  ili'-  bi',yn«'lirs 

VVr  ont-xinrO  hII  Ihr  inf'o  ms  I  Ii.n  anrl  r  \  i.i;i  n i  ion  s  i|i.,i  r  i,n 

Vf-i.on"  ..f  Ihr  K.inl,  W  l.irh  ha-i'r  romr  under  ...ir  n'.-.i.-r  havr  hern  vii  .lli 
In  .sddili'in  tr.  o.ir  vr ri f irs I  mn  at  Hir  ;;ni  h  .V.iverniiri-.  wr  I>nv  e  rl.ii 
-.r.-uril  ir...  .  rprem.i  ing  thr  invrstriirnt.s  of  11)0  Bank  .v1  Its  ehlof  offi.  , 
.sgi-rrmen'  with  Iho  optr'rK  in  thr  book,*-  of  (hr  Bonk  rrlHting  tborrio 


hn\o  ir,,,,,,rrl  and  srr  of  i  l.r  opm.on  Ibst  thr  ir,-)n 
lliin  tho  poworfi  of  Iho  r.at.I. 
rlilling  thr  'oai  ,.ho,-UrO  ,  |,r  ,:,ih  ;ir..-|  f.^a  II, 

ffi.  r  and  pr.noiiuil  l''anohos  nn.i  f.jun.l  ll.on.  i.,  e,»  . 


In  ..11-  op  nion  t|,r  T;.-,Ian<r  SbrrI  •"  prope, |v  .Jrswri  up  so  .-,.<1  lo  o  hit 
-| ‘..m'V’ !h‘r  Bam  "M'ormni  ;on  and  n.r  7ip 


.hit  a  1 1  ijr  .and  .'on  , 
p’nna  I  ...n  ;  g: '  on  i  o 


'■iDnipes  1,9tfc  Ti^orpapet 


I  li.vnriv  wt:b.i:  i-;  s 

and  I. 
•'f  tl,r  r. 

'A  FBI,  nc/Vi''  irKi.,\y 
'hallerrd  ' 


BBAD  r  r;  in 


'.AT.BI  VeJH  x  m 

"un'.ani  ■■ 


HALIFAX  TRAMWAAS. 

I  he  Acr.T  Fiitesl. Style  In  Newspaper  <  rttie- 
ism  Vetded  Inlereslfi. 


TO  be  3  iirriio.  and 
THAT  rime  IS  long 
FAST  so  fa  r  a.'  i  lif 
HAI.IF’AX'  Tramwa.v  i.onip.'.ii' 
CO.VCFR.N'FD.  The  preseni 


Me  ifpiodu'f  the  followlmi  friu,-i  rhe  Ha-I’  FRN'k.lD.  The  prei 

ifax  Herald,  with  the  oh.teet  nl  stiow'ing  our  j  ^TCA  TION  ir  «)iii' 

'■<■  tderp  thf  latest  styles  in  rournaliwie  erf- j  OBA- TOl.Tt.V  opeialcd 
i.'Tm  o'  vf'SLfd  inieresta  Though  not  in  FOB  the  benefli  of 
an.'  sense  itignlfieri  u  will  he  adnviloil  Gai  ^  FFW  sharoboldeis 
he  Riib.ieel  an.i  foiri’  of  'tir  ■■.ir?.eio”  1x1..^, 


need  of  mrmfv  <'heai.  mone.v  would  he  or'ibe  '-overnmen'  A"  "ns  pointed  ouij 
very  au.'cerlahle  to  ilc  .-hoai.  n;...9''v  <>  i?  i,ndouhicd  ly  a  hardsliip  that ; 

at  the  preseni  tim--  u  im  p- ^  ,-  p  ' -j-.  hirh  is  ahif  to  eonttnue  lol 

”T  think.”  he  add",  'th,  mi.rig-a-o  o.m.  v, n-c, .-e  ai  thf  old  'atfs  asa  result  ofj 

panics  V  il’  b'  r.iilv  pi'i'a.-  ,  "•  '.tk''  la-e  strong  ftrianeial  po-iiion.  ba.srd  on  the' 

of  thi.i  rla'-s  o'  rarn-..--  r.u  t,i-  pt>-'er,:  ai  pr(vjj.oooR  which  "  obtained  from  the 

as  low  a  rate  e.'  intfrrs*  as  :b.'  g..' '-m'prp,  in  if^  earl'  'tars,  should  share 

couti)  DPw  f'grn.sh  nmm  V  to  them  advaniage  o'  the  inetear-r  Bui  what 

The  announroTrieiii  hav  tv-'ied  "''me  stand,  the  othet  road"-  could  not 

leresf  'JI  ^as'rsThevran  — •r'-r  .-  T:r,-,iJar  .-tand.  and  there  has  to  he  a  similar  scale 

(icbenie  -x-ae  la^nil.'ii  .-far  ago  ~'hrr»,  app^inc  to  all  Apar'  ''rom  this.  F  f-an| 
as  in  Afaniioha,  an  fftori  t"  being  mad.'  to  hardiy  tie  argufd.  'n  view  of  thf  very  large 
secure  money  for  irn  p.;:'i.o--e"  of  the  art  (p^i-f-ssfs  in  the  cost  of  running  a  i  ail  way. 
hv  a  sale  of  bonds  small  ri.  uominatior,  1-,,^=  which  were  considered  fair  throe 

to  people  nithiti  thf  p-o'in'.  Th's  .frort.  -Lfarc  ago  aie  'o  hf-  ifgardrd  in  yxaetiv  the 
howevet.  ha.v  ;-';frerf.|  .-oti'ule;  abi p.  the  came  lighi  no'c 

competition  of  the  \  .c;''r:-  loa-.  .aipp.-.-gn  -r'po  «.  imn  o'  the  American  Gov  ri-nnirpt  ' 


The  Regina  I-cadtr  -a;.-'  ihai.  "The  potj-  jp  taking  over  the  eontrol  of  ihe  railways.j 
tion  in  Saskatcliew  an  nn.v  r-  Giat  of  appro-  „f  that  country  has  brought  aliou*  a  domandi 


vijiiatel.v  3.2fii9  applu  a’io'm  for  farm  loan' 
for  an  aggregate  sui-n  of  J7  nr.i-.  .•.fiu ;  -,ppi|. 
cations  have  been  ai'prrivefi  and  lo.-tne 

authorized  for  a i  . .  The  karm  L.oan' 

Board  is  now  under  the  tir'es.'trv  fif  advis 


ff.r  :i)m'lar  a<  Ron  here.  I'he -.toiirnal  is  not 
in  a  position  lo  express  an  opinion  as  lo 
w-b'-iher  Ihm  would  hf  tt  i.ee  nr  iio'  But  I 
w .-  rru"’  re-i.-ogTtif.e  that  the  railwav  rondi  ! 
fion'  m  i'"'  iwo  fOuiilnec  afp  x-rry  differ-i 


Ing:  all  applicants  that  no  lurther  loan.s  can  ent 

be  made  until  some  p-ov  jsion  i.s  made  for  Piesiden'  AV'il&on  has  taken  this  momen- 
the  supply  of  ntonc'  "licre'vith  'c  meet  tous  step  because  he  beiiexos  that  it  wii! 
thent-  '  .  promote  efficiency  In  -the  handling  of  the 


\  AfYMIOjn  u.'t.l  Alt  A  T. 

Don,  l.dwa'il  B.or.  u.  F;  o'.ir,.  la  I 
Ti-eaoi|i  r  r  of  '.t...' iiubj.  iii  an  ipier 
view-  on  :he  lailwav  'a if  iti.-u-a:-' 

-ays:  "Thfr  i-  P'>  .ioith'  in  m,' 

mind  that  th'  afiou  of  tlir  Board  of 
Rail'wa.x  Cornmissioriei m  allow  ing  a 
1-5  pi-,  rale  iP'l-iasf-  i"  for  the  assist 
aii'-e  of  Ihe  Grand  riiink  and  '  ana 
dian  Norih'in  'ihe  <'  p  p  ,,i  my 
opinion  shor'd  tioi  have  l.een  prrini' 
|.i|  to  ineifa.se  it-  i;i<f,  inasruueh  as 
If.,  far'iings  aie  (.'.jiif-  satisfaeior-.  j. 
semis  ifi  in',  too  Ilia,  the  me, ease 
eiiu.-iii'tie.-  a  hifai-h  of  thf.  i-'xntra.' 
with  Ihe  I'ariadian  Noiiiiern  mad'-  m 
I'.u.i,  Pc  rsonail..  I  think  the  ,o 
ordinali'iiv  of  the  railwar under 
rr'ini'nt  urierv  ision  bould  b' 
hrough'  about  .31  on-r  U,  nitrre." 
of  fcunomie;;  and  of  sfandardi/.rd  rfi 
iicncT  This  woujd  en.f,'irf.  rh/pnimts 
froD'  pla'.e  Uj  pia're  >,v  Ihr  sb'jrte.-l 
rouif-s. 


d'-eidcoiy  startling  ' 

IT  ip  generally 
'  ONCenFJ-)  that  til' 

I.AIK  .Ml*  .lob  who 
VA -AS  afflicted  ttuh 
BOIF.'X  and  otbe 
ANN'OVANCEF  held  th' 
tA'ORFDF  champtonrh-p 
I'OR  palieDCP  f  beg 
TO  submn  tiiaJ  the 
FATIFNCf?  charnplocchip 
HAS  changed  hand?  Tht 
Ff.OPr.E  of  Halifax  *•  h.- 
AF.’F  afflicted  with 

V  IRA  M  \A'  A  \  Com  pa  n  t 
vviIIf'H  refuses  in 

I  RAM.  have  moi'e 
PATIFNt  k3  Iban  .loh  "vnr 
f. REAMED  of,  if  ihev 
tfALtNT  they  would 
ft.AVF  tong  ago  lorn 
'HE  presf-nl  existing 
-iTsFRABFE  apologw  for 

V  R A PTD  transh 

I  '9MPANA'  tip  hr  th« 
K''iOTP.  and  dumped  it 
I'VTO  the  Harbor. 

THERE  eomee  a  tlm. 
’.HCN'  PaUence  cea»es 


')  \V  H<)  'Ion  t  give  a  d.iin 
I  HOW  rruiny  ordinary 
'  FO  F  K  S  have  i/>  t  i-g  m  p 
!  M  TtRK ,  so  long  as 
^  THE  r„)ji;i'iatjt  dmdendr 
j  f  ONTINt.  E  1-5  par-  the 
j  I  PK EfvP  expeir^o  fxf 
i  THTTR  own  autoraohilfv 
'  THE  line  Is  absurdly 
IVADEQt'ATE  and  badir 
PliANTN’ED  for  such  % 

j  rrTA*  aa  flus.  th® 

3C.RATr'F  ir  the,  xrors* 

I  I.N  tbc  world,  and 
j  rN'EVTTAEFT  falls  down 
j  '  OMPr.ETEI.y  a»  the  Terr 
i  TIME  when  i’  is 
^  NEEDED  most.  All  the 
j  PFOT’FE  of  Halifax  get 
OFT  of  t-he  Tra.mwa.'v 
j  COArPANT  is  an  occaatonni 
EFFT.'SfON  of  the  grand 
OLD  bunk  '.’aleulateft 
TO  excuse  tfaw  worst 
EAILERE  iQ  street 
',7AH  feeiwic*  that  th« 
.HrSTORY  of  the  pubpr 
I  LTILITIES  of  the  Amencau 
1  CONTINEi-N’T  can  pyoid* . 

'  I  TSAyS ^ot. 


j  il.F  t.N.H.  ARBniMTORN  N  GtfFT). 

^  tiBawa  .fuRMcr  Hriri'ls,  o'  the  SupremS 
I  f'ourt  of  .Nova  .Scotia,  will  it  is  understood, 
j  he-  the  third  member  of  the  Board  of  Arhi- 
i  irators  whirii  is  to  fi.x  the  value  of  the 
,  'otniDon  Hioek  of  the  <  anadian  N-orthem 
Railway  (  ompany.  acouired  hv  the  Govern 
'  meni  of  (.'anada  under  the  !errtv,s  of  tJje 
legiRlatlou  paseefl  e'  the  last  aoseion  o' 
P.3t'Iiaraent, 

'  hief  .luRiu  c  Sir  W  illiHni  Aleiedirh.  of  the 
fintario  .Supreme  rotiii,  wap  selected  some 
lime  ago  by  the  (iovernment  as  its  repre 
sentativo  on  the  Board.  Mr.  'Valla<;e  Neslr.ti. 
K.r  .  of  Toronto,  was  nanved  by  the  owners 
and  pledgees  of  the  stork  as  then-  aj'bitra 
I  'or  "1  hese  two  have,  in  arrordanee  wir'i 
Ihe  ptoviRioDR  of  the  an.  agreed,  if  is  stai 
ed.  that  Mr.  .lusliee  Harris,  of  Vova  Srofia. 
shall  be  the  thud  memhei  of  the  board 

'The  arbitrators  -w-'H  determine  the  value 
if  any-,  of  the  tfiO.orut.niio  f.["  t-oiujiion  stock 
purchased  hy  the  Gove,  n, pent  under  last 
-ession  s  legislation 

j  IITNEVS  STIFF  FFOMfISHTNG. 

.  AAiinnjpeg. — AAbile  the  iitpev  menacs  ha? 

i  been  malenaily  reduced  by  the  action  of 
I  Ihe  city  of  AA'innipeg  in  d^'uianding  that  Ibe 
drivers  lake  out  bond.s,  the  .tiiney  business 
I  still  ranks  ar  a  very  ittipoi-ian'  factor  tn 
i'  the  fransporlation  of  passengers  in  ihe  city 
j  of  AVinnipca.  and  is  doul.ilesB  .so  "e.sardcd 
by  the  AA'innipeg  street  railway., the  bust 
I  ness  of  whieh  it  has  so  serio'asly  affected. 

According  to  figures  ai  the  city  Hall. 

I  there  are  at  present  no  les.s  thau  296  bonfl 
ed  .iitney  drivers  tn  AVinnijie.g:  that  'is, 
drivers  or  owners  who  have  protected  the 
city  against  l  iaim  for  daniagos  Before  the 
bonding  bv-law  was  passed  there  were 
known  to  be  o-.'er  500  jitneys  operating  la 
'  .-ompetition  -with  the  AA'innipeg  Electric 
Railway  Company.  Ir  is  generally  expeet- 
t  sd  that  the  nunihwr  of  iiLnevs  vv-in  !aer©ae» 
tn  the  spring. 


6 


THK  Ifll^AI^ClALr  TmKS,  MUIVTHEAL,  SATURDAY,  JANUARY  18,  1918, 


€  he  Iptnaitrial  €ttnes 


T.  K.  D.’s  COLUMN 


»  ) 
we  hope  that  the  prospective  lenders  will  not  partment  to  amend  the  Act  by  interpretation, 
wake  up  too  goon.  ,  for  if  the  alteration  should  go  so  far  that  the 

It  is  this  kind  of  financing  which  makes  ^  Exchequer  Court  cannot  reconcile  the  inter- 

I'ablished  every  Saturday  at  S83  Craig  almo.st  thankful  for  the  intervention,  j  pretation  with  the  text,  ail  that  has  to  be 

Street  M'est,  Montreal.  '  whether  constitutional  or  otherwise,  of  the  done  is  to  pass  a  retroactive  amendment  of 

T.  KELLY  DICKINSON.  Dominion  Government.  It  was  high  time  the  text  at  the  next  session.  PiiOHiBlTiON  WITHOUT  Compensation  is  .  shipbuilding  campaign,  and  his  objection  was 

President  &  Managing-Director  I  fordoing  something  to  prevent  municipalities!  in  the  meanwhile,  as  evidenced  by  the  legalized  burglarly.  It  would  be  justified  upheld  and  a  precious  year  lost  in  the  effort 
HERN-VKD  K  SANDWELL  -  -  -  Editor  I  loading  upon  posterity  the  deficits  of  i  great  number  of  letters  and  queries  which  ^1,^  pulpits  in  Germany,  too.  to  beat  the  German  U-boats.  The  farmer 

_ 1..  1 ' _ LllJ - - - :  this  careless  generation.  In  this  connection  )  reach  The  Finanrial  Times,  there  is  a  great  _ _  wants  the  Railway  Commission’s  judicial 

Sl'BSCRIl’TlOX  PRICK:  In  Canada.  $;l.00  a  the  Ontario  Railway  and  Municipal  Board  is ,  deal  of  bewilderment  and  uncertainty  among  The  way  TO  keep  the  railways  "out  of  rate  verdict  squashed.  The  question  is. 

year;  $1.75  for  six  months.  In  Great  Brit- j  to  be  congratulated  upon  recalling  Fort  the  hundreds  of  thousands  of  Canadians  politics”  clearly  is  to  form  a  parliamentary  I  will  he  get  that?  The  betting  is  one  thousand 


.  12s.  a  year:  js  for  six  months.  In  the  |  William  to  a  sense  of  its  business  obligations,  who  v.ill  have  to  prepare  returns  for  them- '  to  sit  on  the  judgments  and  ’  to  one  that  be  will,  and  there  will  be  no 

itcd  Stales,  .$3.50  .t  year;  $2.00  for  six;  ^o,  regard  to  losses  already  incurred,  as  selves  nr  for  their  eorporations.  It  is  true  ^,.r,iirts  of  a  judiciary  board.  It  is  a  pretty  takers  at  the  long  odds. 

to  which  the  Board  is  powerless,  but  in  i  that  these  returns  need  iiot  be  made  until  the  p,j„r  way  but  it  is  our  very  own.  _ - 

regard  to  the  prevention  of  losses  in  the 'end  of  February;  but  on  one  point  at  least  _ _  One  Toronto  paper  suggests,  in  a  moment 

I  .\BLL  .\1)1U{K8S:  ‘tFintiraes’ :  W.  U.  Pj,rt  William  Council  (under '  an  explanation  by  the  Department  is  already 

Code, 


.am 

I'nitcd 
months. 

.4BVEBTIS1.\(; 


t'KUEB  PRESEXT  C  ONDITION" 
WE  BECOM-MEVD  THE 
Pt'RC'HASE  OF 


Long  term-Higli  yielding 
Municipal  Bonds 


Kate  l  ards  on  application. 


Ask  for  our  IDt 


A  OOOD  MAXIM. 


the  Board’s  pressure)  actually  proposes  to  overdue,  and  that  is  on  the  very  difficult  ininimum  quotations,  for  income  yield 
estimate  the  street  r.ailway  deficit  of  1f»l  8 ;  point  of  “collection  at  t  he  source”,  especially  and  a  big  market  appreciation.  Purchasers 
and  m.eot  it  by  a  fax  levy!  The  taxpayers  of  in  relation  to  employees.  It  is  obvious  that  high-grade  industrials  at  minimums  are 
-I'Donv-i-n  Fort  William  may  have  to  pay  a  mill  on  the  :  collection  at  the  source,  for  1  it  1 7  i ncome,  can  j,,;„  loaded  dice— they  can’t 

lOROATO  OIUCK:  20  Colborne  ^.treot. |  fioHap  for  the  privilege  of  owning  a  trolley- 1  only  be  practiced  during  1017,  but  that  year 


OFFICE:  r.JS  Ciais  .Street  VVesl. 
TELEmOXE:  Main  8350  (Private  ex¬ 
change.  branch  lines  to  al!  departments.) 


DOLBTFIL  OF 
MONEY  SIPPET 


Representative,  F.  Denison  'rayloi-. 
3818. 


Main  I 


line  which  does  not  pay  its  way!  When  is  already  ten  days  gone  and  not  a  word  has 


LOVDON  EM  •  Finch  lane  Cornbiil  '  recover  from  the  shock  they  may  find  come  from  the  Finance  Department 


Davies  &  Co,  Representatives. 

TDE  MOMRE.IE  FTNA.NTIAE 


PUBLISH IX(;  (  OMPANT. 

I.TMITED. 

MONTHEAl,.  JAM’ARV 

12,  1918. 

NHALL  WE  SCRAP  THE 
BOARD.’ 

RAIE3VAY 

A  despatch  from  Ottawa  al  the  end  of 
last  week  convoyed  the  a.stonishing  intimat-, 
icn  the!'  y  ijjecial  committee  of  the  Cabinet 
is  about  to  consider  the  railway  situation  as 
resulting  from  the  recent  dcci.sion  of  the  Rail¬ 
way  Board  in  favour  of  increased  rates.  I' 
has  been  generally  supposed  that  this  eryfitic 
announcement  mean-s  that  the  rate  decision 
of  the  Board  is  to  be  reiised,  pro.siimably 
downwards  in  order  to  meet  the  protests  of 
the  Western  members  of  the  new  Govern¬ 
ment  and  their  supporters.  It  is,  in  fact. 


The  Investor’s  Protective  League  is 
growing  rapidly  but  it  is  only  a  child  in 
arms  yet;  much  too  small  for 
ahead.  If  my  readers  believe 

vestors  require  co-operative  effort  to  protect  to  purchase  the  City’s  bonds  in  order  to  take 
;  against  federal  regulation  of  security  issues. '  work  entailed  upon  the  Department  by  the  gepyritics  they  should  sign  the  League  I  away  from  other  investors  their  property  at 

:  The  protest  would  come  with  better  grace  if  i  Victory  Loan,  it  should  surely  have  been  and  do  some  missionary  work. 


that  an  even  more  satisfactory  method  is  to  elucidation  of  the  bald  language  of  the  .Act. 
raise  fares  to  a  productive  level.  With  all  due  allowance  for  the  necessity  of 

TIMES,  - ' — -  winning  the  war,  to  say  nothing  of  the 

.Saskatchewan  has  joined  in  the  protest  i  elections,  and  for  the  immense  amount  of 


Buy  standard  slocks  of  misgiving,  that,  if  everything  else  fails,  i 

the  citizens  of  Toronto , 
would  be  only  too  will-  j 
ing  to  subscribe  to  the 
bond  issue  which  will  i 
be  needed  to  cover  the  requirements  of 
the  purchase  of  the  Toronto  Street  Railway. 

This  is  rather  significant  of  a  guilty 
conscience.  It  is  significant  that  at  least, 
the  work  one  disciple  of  public-ownership  is  just 
that  in-  little  bit  afraid  that  investors  may  refuse] 


RENE-T.LECLERC 

Investment  Banker 

160  St  James  Street,  Montreal 

Telephones:  Main  1360  and  1361 


I 

Sa.skatchewan  had  riot  lately  been  relieved  jiossible  before  this  to  arrive  at  a  decision 
of  an  intolerable  burden  of  liond  guarantees  on  what  the  Department  desires  the  tax- 
by  that  same  ferieral  Government.  payers  of  Canada  to  do  about  their  ineome- 

RAILWAY  STOC  K  AND  RAILWAY 
BONDS 

We  are  becoming  inexpres.sibl.v  tirert  of 
the  argument  that  an  increase  in  rates  is 
not  nrederl  by  the  railways  of  (Janada  , 
because  one  of  them  i.s  still  a  considerable! 


an  arbitrary  valuation.  These  public-own- 


distance  from  bankruptcy.  The  (,’afiadian  | 

,  ,  •  ,  ;  letters  a 


The  Farm  Loan.s  Bciarps  in  the  West  can 
gel  no  iunds  to  lend,  and  there  is  no  kicking, 
because  the  farmers  an-  so  rich  that  tbev 
have  no  neeil  to  borrow.  'I'hus  passelli  otic 
of  tlie  great  problems  of  the  pre-war  era. 

I  W  ho  was  it  that  laid  that  nine-tenths  of  t)ic 
man  receives  will  answer  the  mselves 


ership  advocates  can  fool  some  of  the  invesf- 
The  We.ster.v  Farmer  who  has  enjoyed  ors  part  of  the  time,  but  none  of  them  all  il 
an  increase  of  300  p.  c.  in  the  selling  price  the  time.  j 

of  his  product,  has  developed  a  bad  attack  '  ' 

of  temper  over  the  10  p.c.  freight  rate  in-  The  editors 
crease  “awarded”  by  the  railway  board. ,  announcement 
The  “big  interests”  of  the  west  have  been 


fiitten  by  .Mammon,  and  that  wdll  give  them 
financial  rabies  if  they  don’t  watch  ou*. 


I’acitic  Railway  is  financed  almost  entirely 
,  .  ,  ,  -  I  ..  .1  .  w '  if  vou  onlv  pay  no  attention  to  Ihem. 

by  stock,  and  common  stock  at  that.  Iti  "  -  i  _ 

could  cease  to  earn  any  return  upon  nine- 


AND 


.  - . .  .  .  .  -1^  f  ...  ,  ,  *  ,  .  DEPREC  IATED  C'l  BRENt  V 

difficult  to  see  any  other  “situation”  produced  '’**!’*  invested  in  it,  and  it  FIXPOKTS 

by  the  rate  decision,  e.xcept  the  situation  solvent  and  could  stdl  be  kept  publish  elsewhere  in  this  issue  an  ex- 

that  the  Western  element  in  the  Lnion  oge  er  as  a  wor  ing  sys  em.  tremely  interesting  letter  from  Mr.  Victor  L'. 

Party  are  highly  indignant,  elamouring  for  transeontinentals  are  financed,  in  j  ^  iiontenls  of  which  may 

the  blood  of  the  railways  and  confident  of  ;  “if or  RRiit  V"*  ip  prevai  mg  as  ion  o  i  gome  as  something  of  a  shock  to  our  orthodox 

their  ability  to  get  it.  opening  years  o  is  cen  ury,  jy  l  ^  i  gponomists.  Without  admitting  that  a  bi- 

If  this  oroiect  is  carried  out.  it  means  tliel '««««■  ^onds;  there  ,s  practically  no  reali  .  ... 


of  this  paper  received  the 
of  the  Government’s  shifi- 
building  plan  with  no 
“ON  OUR  OWN”  small  amount  of 
IN  MlIPBl'lLDING  satisfaction.  It  is 
rather  curiouc  that 

Keep  yolr  eie  on  the  tariff  on  harvest-  The  financial  Times  was  the  only  new  tpaper 
ing  machinery.  Now  you  see  it,  presently  in  Canada  to  e.xpress  dissatisfaction  with 
you  won’t.  It  will  be  the  beginning  of  a  the  extent  of  Canada’s  participation  in  the 
general  tariff  shake-up,  and  will  be  w'orse  construction  of  ships  to  meet  the  depreda- 
ihan  reciprocity,  much  worse,  because  only  tions  of  the  submarine.  There  was  much! 
one  side  of  the  tariff  wall  will  be  lowered,  joy  over  the  shipbuilding  activities  through- 
It  is  a  sad  outlook  for  Canadian  industry,  out  Canada,  but  this  paper  could  not  parti- 
when  we  (-onsider  the  super-standardised  cipate  in  the  rapturous  recitals  of  8hip-| 
factories  across  the  border.  building  statistics.  The  fact  of  the  matter 

- -  was  that  we  were  doing  nothing  on  our  own' 

Hoi,der.s  Of  Toronto  Railway  stock  account  to  keep  the  food  supply  of  Great 


be  the  product  not  of  scientific  study  of , ^  ’  'J  I erms  o  a  trust  i  ee  ,  ®  lyjp 

costs  and  revenues  but  of  deliberate  submis-  j*  return  upon  it  lapi  a  put  in  o  i  j  jyj,.  Mcir»'loii  Freweii  between 

sion  to  sectional  political  clamour.  If  lhei’^'’'l’^  ctause  t  ic  investors  in  them  appear  to  have  established  pretty  con- 

railway  Commission  has  any  self-respect  at,  »he  people  of  Canada  to  ‘he  sion  of  that  standard 

extent  of  paying  over  their  money  absolutely 


all  it  should  immediately  resign  in  a  body  as  , 


a  protest  against  the  destruction  of  its  in-  i  irrevocably  instead  of  merely  lending  it  ^ 

dependence  and  judicial  responsibility.  And  j  pieces-  st  is,  further  question  of  the  value  of  a 

after  the  disappearance  of  the  independent  ^  Canadians ,  eurrem  v  as  a  stimulus  to  export 

arbiter  of  rale.,  anrlrevi.lator  of  services  there,  ‘>iat  the  investors  111  Canadian  I’anflc  ,  , 


to  India,  which  did  not  want  il  in  the  lea.st. 


arbiter  of  rates  and  regulator  of  services  there  | 

remains  onlv  one  possible  solution  for  tlieh^’"^’''  fleprived  of  part  or  all  on  their 
railway  problem  in  Canada,  and  that  is  >  the  investors  m  the  other 

complete  governmoni  ownership  and  govern- 1  holders  of  bonds. 

shall  get  all  that  they  bargainefl  for.  Trulv . 


ment  operation.  No  private  capital  can 
-adventure  itself  in  a  business,  the  remune- , 
ration  of  which  is  constantly  liable  to  cur- r''®tor  who  sups  with  the  Dominion  of  Cana- 
tailment  hv  a  group  of  politicians  at  thei‘^=‘ 

behest  of  whatever  inlere.sts  happen  to'  newspapers  and  hundreds  of 

control  the  Government  of  the  da.v.  To  P<i>>licians,  not  only  in  the  West  but  in 
'the  western  agitators  who  are  mainly  res- '  respectable  places  in  the  hast  as  the 
'Tnsrtilc  for  the  present  demand  for  the 


if  this  doctrine  is  going  into  elTect,  the 


reversal  of  the  Board's  deci.sion,  this  prosjiecf 
is  doubtle.ss  not  alarming;  hut  to  the  older, 
more  exjiericnced  and  more  conservative 
members  of  the  Government  and  of  the  House 
of  Commons  we  appeal  for  an  earnest  con¬ 
sideration  of  the  question:  Is  this  a  lime 
for  a  step  which  will  fasten  government 
ownership  inevitably  and  irrevocably  upon 

he  people  of  Canada  for  the  next  fifty  years?  | 

1  We  are  ,glad  to  note  that  even  in  the  Wild- ; 
ost  West  there  are  voices  in  favour  of  sanit.y ' 
and  respect  for  authority.  The  Winnipeg 
Telegram  defends  the  finding  of  the  Railway 
Board  with  considerable  ability;  and  the 
Edmonton  Journal  goes  to  the  root  of  the 
matter  when  it  says  that  to  force  the  (iovern- ; 
ment  to  override  the  decision  would  he  “a 
most  dangerous  precedent”.  This  is  the' 
whole  point.  It  is  not  in  the  least  difficult: 
for  either  side  to  find  fault  with  the  decision  | 
(for  its  principles  or  their  application;  a 
$ate  decision  cannot  be  expected  to  suit  ] 
(everybody,  or  even  to  be  entirely  satisfact¬ 
ory  to  either  side.  It  is  not  difficult,  and  in  j 
the  opinion  of  The  Financial  Times  it  is! 
justifiable,  to  criticise  the  Board  for  being  j 
slow  in  reaching  a  decision  upon  a  situation  | 
which  obviously  needed  prompt  remedy.  | 
But  it  is  wrong,  absolutely  wrong,  to  refuse ! 
to  submit  to  the  decision  when  given,  and  ' 
to  invoke  the  sovereign  power  of  the  Do-' 
minion  to  override  the  verdict  of  an  impartial 
t 

balance  between  the  transportation 
and  the  public. 

For  nearly  twenty  years  the  lluilway 
Commission  of  Canada  has  been  a  leading 
representative  of  the  policy  of  settling  trans¬ 
portation  problems  by  the  arbitrament  of 
an  impartial  and  highly-qualified  referee. 
During  those  years  that  method  of  dealing 
with  transportation  and  other  utilities  has 
been  adopted  by  a  great  number  of  other 
epmmunities  similar  to  Canada  in  their 


offices  of  the  Toronto  Globe,  are  now  demand¬ 
ing  that  the  earnings  of  the  ('.  P.  R.  be 
I  taken  by  the  (Jovemnient.  b.v  some  eolour- 
'  able  iiroecs.s  of  “coiisolidatioii”,  and  employ¬ 
ed  for  the  bolstering  up  of  the  newer  and 
hond-finaneed  roads.  Others  take  violent 
exceiition  to  the  rate  increase,  on  the  ground 
;  that  most  of  the  benefit  will  go  a  railway 
I  which,  as  the  Globe  puts  it.  “is  not  in  nerd 
of  aid”.  Doe.s  it  never  occur  to  the.so  agitat- ' 
ors  that  even  a  shareholder  may  be  in  need, 
not  indeed  of  “aid”,  whieh  it  is  not  the 


I  trade  is  also  of  the 
would  almost  be  tempted  to  eonelude  from 
Mr.  Mitchell’s  argument  that  a  depreciated 
currency  would  he  an  invaliialile  acrpiisitioii 
to  a  country  like  (.’utiada,  largely  engaged  in 
the  iirodiietion  of  cereals  for  export;  but 
that  would  be  pushing  the  paradox  too  far. 
A  stimiilateo  export  trade  is  not  the  only  good 
thing  that  a  nation  eaii  de.sire,  and  may  he 
[lurehased  at  too  liigli  a  price:  hut  the 
point  is  that  the  Western  .Allies  cannot 
afford  to  contend  against  an  artifieialb 


in  the  last  analysis,  will  have  to  pay  what|  vessels, 
the  system  is  worth —if  she  can  raise  the  Now  Canada  is  going  "on  her  own”, 
funds.  The  system  was  appraised  at  $28,- 1  The  people  of  Canada,  through  their  govern- 
000,000  four  years  ago,  by  agents  of  the;  ment,  will  capitalize  this  vital  industry, 
City  Hall  authorities.  and  Canada  will  at  long  last  produce  ships 

- -  I  which  will  belong  to  Canada,  and  which  will 

I  commend  niy  readers  to  the  article  by  relieve  Great  Britain  financially.  It  will 
Hon.  Frederic  Nicholls.  on  another  page,  in  also  impress  our  .Allies  with  our  deiermina- 
which  he  stales  that  the ,  lion  to  spend  a  little  money  on  a  speculative 
OTT.AAV.A’S  opposition  of  the  farmers  to  a  venture,  without  any  fatherly  protection 
BlCi  BOSS  national  shipbuilding  pro- '  from  John  Bull  at  home 

gramme,  suggested  twelve;  The  Government  is  to  be  congratulated  on 


As  An 
Investor 

Ql  Vou  are  xvon.dering 
I'  now  to  invest  your 
enuey. 

Present  day  condi- 
'I  tions  are  abnormal 
—  you  realize  this,  and 
you  wish  to  make  cer¬ 
tain  of  the  safety  of 
your  principal,  and  of 
a  fair  interest  return 
on  it. 

QT  The  knowledge  and 
11  experience  we  have 
acquired  in  over  thirty- 
four  years  as  dealers  m 
High  Grade  Securities 
is  at  your  service.  We 
xvill  welcome  the  op¬ 
portunity  to  discuss 
this  problem  with  you, 
and,  if  you  should  de¬ 
sire  it,  secure  just  such 
an  investment  for  you. 
QT  Consult  us  before 
1 1  you  invest. 

Hanson  Bros. 

n< '  VD  '  i..  T  .-1 R 

Icl  M.  James  Mrcet,  .Alontreal 


months  ago.  r(»6ulted  in  the  Government’s  the  determination  to  put  some  $60,000,000 
(lecieion  not  to  carry  out  the  project.  Canadian  money  into  the  industry,  and 

This  statement,  is  rather  interesting  in  incidentally,  w-e  believe  that  the  worries  of 
view  of  the  several  statements  in  this  paper;  some  people  in  regard  to  Government- 
to  the  effect  that  the  farmer  is  Boss  at  |  operated  rolling  mills  are  unfounded.  .As 
Ottawa.  ’The  farmer  gets  what  he  wants  we  understand  the  Government’s  declaration 
when  he  wants  il.  The  farmer  wanted  of  policy,  the  steel  plate  mills  will  be  capital- 
Free  Wheat — he  got  it.  The  farmer  wants  ized  by  the  government,  but  will  form  a 
stimulated  export  trade  of  (iermany  and  niachinery-he  will  get  it.  The  farmer  component  part  of  the  existing  steel  com- 
Russia,  resulting  from  depreciated  currency,  wanted  300  p.e.  profit  on  his  gram,  and  he  panics  in  Ontario,  Quebec  and  the  Maritime 


no  matter  whether  that  stimulated  export 
trade  is  good  for  (ierniaiiy  and  Russia  or  not.  — 
’Pile  example  of  the  .Argentine  is  strikingl.v 
in  point.  The  stimulated  export  trade  of 
the  Argentine,  eaiised  by  depreeiated  <ur- 
reney,  has  not  exactly  made  that  country 
great,  or  wealthy,  but  it  has  set  up  (in  periods 
of  ample  world-production  of  foodstuffs) 


The  farmer  objected  to  a  national  J’roviiiees. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


E.  F.  AA'ooP  ha.s  resigned  as  First  A'icc- 


t  .■  r.u  1.  1  I>  1.  I  •  a  competition  which  other  foodstuff  exporters  Pr„_;,ipn,  ,iie  International  Nickel  To 

function  of  1  he  Railw ay  Board  to  administer,  ,  r  i  i;ii;  ,.i,  .  v  '  * ’  T  tomrnaiionai  rsiesei  i  o.. 

.  ,  *•  ...f  found  it  ilitbeult  to  face.  .No  eon-  and  R.  (.  Stanley,  General  Superintendent 

)U  o  JUS  i(f  .  grta  por  ion  sideration  should  lie  overlooked  in  dealing  of  the  Bayonne  works,  has  been  elected  to 

capital  of  the  t'anailian  Pacific  represents-,.,,  ,, . . . ,  . . . . m, poppa  him 


with  the  prospective  trade  situation  after 
the  war,  and  fhi.s  consideration  of  the  effect 
of  roiible.s  and  iittirks  reduer  l  to  a  mere 
ty-purcha.se 
value  i.s  among  the  most  imiiorlanl . 

CANADIA.N  BANK  OF  <  ()M.A!I:K(  E 

ELsewhero  in  this  issue  will  he  found  the 


ipital  of  the  t'anailian  Pacific  represents 
an  actual  cash  contribution  towards  the 
construction  of  the  road  at  the  rate  of  $160 

tier  share:  every  share  of  it  represents  at  ,  ,  ,i  r 

'  "  .  ,  ■  fraction  of  1  heir  former  coinuio 

least  that  premium  and  a  great  deal  more  in 

the  shape  of  earnings  actually  made  and  put 
back  into  the  property  in  many  years  of 
prosperity  and  good  management.  Is  this 
capital  not  entitled  to  just  as  much  consider¬ 
ation  as  the  purehasc-money  of  the  Canadian  ]}a„|4  of  ComnicnT 
Northern  bonds? 

Politically,  the  position  of  (lie  shareholders 
of  the  Canadian  Pacific  might  have  been 
greatly  strengthened  had  they  converted 
their  tlividends  into  a  fixed  cluirge  by  the 
issue,  in  the  years  of  maxiiiium  iirosiierily, 
of  a  mass  of  second-mortgage  bonds  or  de¬ 
bentures,  ill  replacement  of  stock.  'They 
w  ould  I  hen  have  been  entrenched  behind 


succeed  him 

r)‘.\RCY  Scott,  assistant  chairman,  and 
S.  .1.  McLean  arc  the  two  members  of  the 
Railw  ay  Commission,  whose  terms  expire  this 
year,  and  there  is  considerable  coniecture 
as  to  whether  they  will  be  reappointed. 
They  were  appointed  in  l!t08  when  the 
Board  was  first  created.  Mr.  Scott  prac- 
ticeri  law  in  Ottawa  previous  to  his  appoint- 


reporl  of  the  annual  meeting  of  the  Canadian  ment.  while  Mr.  McLean  was  a  professor 
the  first  of  that  tnsfi-  economics  at  Toronto  University. 

tution  s  second  half-century  of  exislenee'.  Rrown.  SlliPl-EY  &  Compaw  of  London 
eontaiiiing  not  only  the  tigiires  for  the  year.  ;i„fi  Brown  Brothers  &  Company  of  New 
with  which  readers  of  The  Financial  ’I’iines  S’ork,  Philadelphia  and  Boston  have  torinin- 

aled  the  partnership  existing  between  the 
two  firms.  Brown  Brothers  &  Company 
continue  the  business  in  .America,  and 
Brown,  .Shipley  &  Company  in  (ireat 
Britain,  without  any  other  change  in  the 
constitution  of  the  firms,  each  as  heretofore 


are  already  familiar,  but  also  the  addresses 
of  the  president  and  general  maniiger.  both 
of  which  w(‘  coniir.cnd  to  the  careful  attention 
of  all  our  readers.  No  more  careful  and 
discerning  review  of  eennomie  conditions  in 


,  .  .  .  ,  Canada  can  be  foun.l  anywhere,  and  we  trust  I  correspondent  of  the  other, 

ribunal.  expressly  created  to  hold  fhci'!’*  bristling  <  laii.^es  of  a  trust-deed  against  ^  LdmumI  Walker  .s  weli-riioscn  ;  Sir  John  Gibson,  president  of  the  National 

lalance  between  the  transportation  inlr.-ests ,  1  ‘"'''’'"b'  for  the  elimination  of  personal  '  Steel  Car  Company,  will  go  to  Paris  shortlv 

or  tiH'ir  ificomc.  I* intiiiritillj ,  sucii  uti  ticl  pxpciKlitiiro  upoti  tiling  to  onrrv  o?i  np^otifltions  witli  the  Vrcnch 

wouldhiuehoeii  a  crime  against  the  rail  way]  reasonable  well-being”  will  be  adopted  as  .  <^'V''«'’nment  J" 

o.x.i  ..eroj.xci  ‘in H  Hio  .  .  x  e  ,  ,  *  ‘PFico  of  cars  delivered  to  the  rrench  army 

and  against  the  people  Canada,  and  watchword  of  those  rather  numerous  ^pout  fifteen  months  ago.  Officials  of  the 

rulers  of  the  railway  preferred  to  trust  f  he  ^  have  in  the  pa^^t  t  hree  years  *  company  have  during  all  this  time  been 

people  of  Canada  to  respect  their  rights  .jcted  a^^  if  nuuiev  existed  only  to  be  spent  carrying  on  lengthy  negotiations  seeking  to 

ow  nership.  We  still  venture  to  hope  and  ^oon  as  obtained*.  Sir  .lohn  Aird.  t  be  general  K**!  a  more  favourable  price  than  originally 
believe  that  their  trust  was  not  misplaced.' _  . .  .i,. . quoted  and  so  sax e  the  company  from  a  loss 


Canadian  Copticr  Compariy,  has  been  ap¬ 
pointed  assistant  general  manager  of  Peter 
Lyall  &  .Nons’  munition  works  at  .Montreal. 
Mr.  Cumming  will  be  greatly  missed  from 
the  Sudbury  “  Nickel  District.”  as  during  lii« 
residence  there,  he  was  regarded  as  the  pre¬ 
mier  all-round  athlete  of  the  section,  starring 
Iirincipally  in  (enni.s.  Mr  ( 'umming  was  also 
T>roininent  in  baseball,  hockey,  foot-running, 
broad  jumj).  high  jumii,  as  well  as  being  an 
ardent  curler. 


Buslnesf  Founded  1795 

ameIcaTbank 

NOTE  COMPANY 

B  cerpor»‘«}  bj  Art  of  tb*  Pa;';aineat  ol  l  anta*; 

BA.VK  >oti:h 
.HIM!  IPAL  IIKBE.V  I TRKS 
BOMIS  I'HLtjlL'* 

sTOi  h  i  rRTnH  tri  s 

lUUFTS.  IK  . 

Head  Office  and  Works:  Ol  iAUA 
Fireproof  Buildinss 
Braoeliesi 

Toronto  MOVTRFAI  Winnipet: 
B.Tnk  of  Ottawa  BiiiMln'.-, 


(ii'iTE  A  i.oT  of  people  on  this  continent 
who  have  been  ttnder  the  impression  that  a 
J’ltllmaii  or  chair  car  wtis  the  only  way  to 


belief  in  democracy  and  indix  idualism;  and  travel  are  going  to  tint!  out  that  it  is  possible 
these  communities  have  turned  to  Canada  to  be  perfectly  comfortable  in  a  first-class 
with  respect  and  atlenlion  as  to  a  jiioneer  coach 

in  a  new  field  of  social  development.  Are  ;  _ _  _ — 

we  to  abandon  our  position  of  leadership,  mOBE  LIGHT  ON  THE  INCOME  TAX 
scrap  the  machinery  whieh  has  served  us ! 


mana.ger,  added  force  to  the  president’s 
ntterance.s  by  jiointing  out  that  when  em¬ 
ployment  ceases  to  bo  jirox  ided  by  the  im¬ 
mense  requirements  of  governments,  and 
begins  to  depend  upon  individual  enterprise 


on  these  deliveries. 


.""in  Edmi'M)  Wai.ker,  president  of  the 
Canadian  Bank  of  Commeree,  in  hi.s  annual 
address  to  shareholders,  det.ails  of  which 
I  will  be  found  on  another  page  of  this  issue, 
again,  the  position  of  Canada  will  depend  points  out  that  wo  must  have  plant  and 
very  greatly  upon  the  capacity  of  the  Domi- , ‘‘t^P'Dtl  en  a  scale  adequate  to  compete 
tiinn  to  supply  foodstuffs  for  export,  .md  that 

in  turn  upon  the  extent  to  which  provision  financier  as  Sir  Edmund  might  be  kept  in 
has  been  made  in  advance  by  stimulating  mind  by  the  legislators  at  Ottawa  when 


J  J  .  'A  very  grave  inconvenience,  and  injustice  |  production,  transportation  and  distribution,  they  again  deal  xvith  the  c.xcess  profits  tax. 

BO  well,  and  revert  to  the  crude  and  ruinous- Bo  inflicted  upon  the  people  of  this!  •  .  ..  - 


C.  W  .  G  arthwaite.  of  the  Ontario  Govern- 


SiR  Kodulphe  Forget  states  that  his 
resignation  as  a  director  of  the  ’Toronto 
Street  Railway  is  in  ‘he  hands  of  the  jiresid- 
ent  since  last  year  providing  that  official  is 
ready  to  release  him.  However  Sir 
Rodolphe's  future  action  will  be  gox'erned 
largely  by  developments  and  he  may  be 
relied  upon  to  stand  by  the  present  executix-e 
should  opposition  develop.  It  will  be 
remembered  that  last  year  Sir  Rodnlphe 
made  it  known  that  he  xvas  anxious  to  retire 
from  the  Board  hut  al  the  solicitation  of 
Sir  AAilliam  Mackenzie,  the  president,  he 
remained  a  director.  Should  he  decide  to 
retire  it  is  likely  another  French-Canadian 
will  be  rlretod  to  the  directorate 

V'  G.  MiApqo.  director  general  of  rail- 
xcays  of  the  United  States,  says  regarding 
the  railway  situation  in  the  United  States: 
”  We’ve  got  to  get  a  new  spirit  in  the  railroad 
men  of  the  United  States.  We've  got  to 
make  them  understand  they  ean  get  a  square 
deal.  I  am  told  by  railroad  men  executixes 
and  employees  alike-  that  the  spirit  has  not 
been  good  in  the  past.  It  will  take  time  for 
the  spirit  of  general  co-operation  and  working 
together  to  he  brought  about,  hut  T  think  it 
will  come.  An  immense  amount  of  good  ean 
be  obtained,  a  big  step  forward  taken,  when 
i'ou  eradicate  suspicion." 

Sir  William  Lamond  .Allardme.  K. 
C.  M.  G.,  Governor  of  the  Bahamas,  was  a 
x'isitor  in  Montreal  over  the  xveek  end,  the 
guest  of  Sir  F'rederick  and  Lady  Williams- 
'Taylor.  He  took  advantage  of  the  oppor¬ 
tunity  of  paying  Montreal  a  flying  visit 
from  Washington  xvhere  he  was  engaged  on 
affairs  of  state.  Sir  William,  who  xvas. 


aorumix*  u  jpc  a 


TK  vou  are  rnarrierj  and 
It  a  X  o  a  n  i  m  o  in  e  o  F 
$.3.11(1(1  or  oxer,  von  xxill 
be  intpre"le(]  in  otir 

Svnopsjs  (»f 
(^aiiatla  "  Int  ome 
lax 

If  iinniaiTied.  and  your 
inronic  i.s  SI, .300  or  over, 
ihis  synopsis  is  rqnalK 
important  to  xnn. 

\re  Imve  a  fexv  r\t?a 
c-opie.a  xxltirh  xxe  shall  he 
pleased  to  send  free  to 
tu  fbose  iuteresffd. 

W  lit'  fi.'-,  I  niiip'.).  I  ,  : 

GREENSJHKl.D.'^  CO. 

>to<-k  l.x<hnrg^ 
D0aier$  in  Cnnad'an  If’up$ 

17  St.  ,Ii>hn  Street,  Munlreal 
Central  Lhaiubrrs,  <  ltt8X(a 


.,  ,  ,  ,  .  ,,  ♦  . .  . .  ' . .  Sir  John  Aird’s  remarks  on  the  r.ailway 

Charge  of  eou^Irx'rgrearr indnitrv'!  i  "'’“"I.?’.  “  n"'.''  ^  I'-Ttioularly  worthy  of  attention.  London,  is  re  ponsihle  for  the  >  previous  to  1915.  Governor  of  the  Falkland 

^  ‘  ‘  ’  si)pe(lil>  niaUc*  pulilic  *i  full  set  of  iiistruotioiis  \ft(xj.  mentioning  the  embarrasisnieiit  of  the  statement  that  people  who  never  ventured  Islands,  comes  of  an  old  Aberdeen  family. 

.  _  '  , '  for  the  ronipilation  of  returns  under  tbp  American  roads  by  increased  co.^ts,  he  says:  from  the  shores  of  England,  or  had  any  i  He  spent  a  great  part  of  hi.s  life  in  the  .serx  ice 

IHE  (^iXiGR.'.rHlc  BOARD  has  named  a  Act.  Not  only  is  the  Act  itself  “  Korl  unatelv  for  the  nublie  interest  one  of  desire  to  do  so,  are  now  keen  for  Canada  '  of  the  British  Government  at  Figi,  where  tip 

gl-cier  after  .“iir  Robert  Borden.  We  un-.,,„  fiefiifition, '  .up  Canadian  railway  systems 'ins  not  Can.idians.  He  says  that  this  is  I  was  one  time  editor  of  a  natix-e  newspaper, 

derstand  that  the  Board  is  now  looking  for  a  !  imm  Oit-iwa  -is  t.>  nrivitel."  ^  a''adi.in  ran  .  .  m.  iia.  no  largely  accounted  for  by  the  fact  that  our:In  1901  he  was  acting  High  Commissioner 

1  QMA  fnr  <sir  Hiicrhp<5  »  ^  n  port.s  iroui  a>  TO  pmaie  been  dependoiil  entirely  upon  ineoTue  from  boys  are  as  a  whole  pretty  fair  chaps  and  for  the  Western  Pacific. 

volcano  lor  lmf  >  am  ■ _ _  j  replies  by  Department  officials  to  certain  Transportation,  or  the  problem  here  would  grand  advertisers,  but.  he  concludes.  “D 

ntxvmvr'  A  •^TRFK'r  RAII  u  t  V  queries  are  correct,  the  Deiiartmenl  is  have  become  more  acute.  It  is  not  always  t'’*’ Englishman  who  has  been 

BOiNUI.X^  .A  .  IKhKl  KAIEHAI  practically  remodelling  it  in  the  process  of  ,,ornc  in  mind  that  the  deielopment  of 

ULH1IT  interpretation  a  not  unnatural  procedure;  a,,,)  jts  subsequent  itierease  in  ..  j: _ 

The  city  of  Fort  William,  which  is  so  :  in  view  of  the  hasty  way  in  which  it  was '  and  population,  would  not  have  been  Morga.n.  Gre.nfell  &  Co.,  announee 

enamoured  of  public  ownership  that  it  not  drafted  and  adopted.  'Thus  the  decision  possible  xvithout  the  construction  of  the  *7^  owing  to  the  law  limiting  the  number 


to  Canada  and  stuck  it  out  is  our  best  adver¬ 
tiser." 


•Arthi  r  H.  Harris,  of  the  Canadian  Paci¬ 
fic  Pvailwax-,  and  since  1914  Director  of 
Overseas  Transport  for  Canada,  has  been 
made  a  Knight  Commander  of  the  British  j 
Empire,  in  recognition  of  his  valuable  serx’ice.s 
rendered  in  connection  with  Canada's  vast 


INVESTMENTS 

Iiixpstor.'  max  now  iv,jrcli:i"t’ 
the  t-eeiiritio.s  oi  well-known 
rorporation.s  to  return  an 
incomi'  from  B'  ^  Hi  P' C 

Let  u^snlunit  information  re- 
jtiinJing  some  of  these  i.-.sties. 

F.  H.  DEACON  &  CO. 

MI..MBEB."  TORDNTII  STlil  h  EX  (TIAM.E 

Investments 

97  B.AY  STREET.  TORO.NTO 


only  lets  its  citizens  ride  on  municipal  that  profits  from  a  stock  transaction  are  not ,  ;,i,,„ads.  an.l  that  the  huge  number  verterimo'"u^SSh"mifeT  hawL-“prix'a?;  | 

e  xvlio  have  invc.'^icd  in  railroad  securi-  company.  The  New  York  office  of  J.  P.  Uhe  services  of  the 


trolley-cars  and  read  by  municipal  tungstens  income  but  accretion  of  catiiial,  while  it .  pp^pje 
but  actually  sells  them  municipal  electric !  accords  most  thoroughly  xvith  The  Financial  j  lcs  have,  therefore. 

stoves,  voted  on  Monday  to  make  a  bond , 'rimes's  viexv  of  the  proper  scope  of  an 


iherefore.  I'.erformed  a  public'  Morgan  &  Co.,  say  that  there  is  no  especial  soon  rose  to  the  position  of  genera'  frei 
c  highest  itnportanee.”  It  may  ^^tion  taken  by  Morgan,  agent  of  through  traffic.  In  190'2  h‘e  ioi 

-  •"">  . . . .  T"'!' 


services  of  the  Grand  Trunk  Railway. 

freight 
joined 
out. 


service  of  the 

issue  of  $225,000  to  cover  the  deficit  of  the  income  tax  las  expressed  in  articles  published  seem  strange  mat  siu  M  an  olivious  truth  i, 

inunici pal  street  railway.  It  is  not,  appa-  before  the  bill  xvas  introduced',  certainly ,  ,),ouId  need  s>jclrc,>ntiiiii,,ii<  Init  Lpnt'nfihp 

XI  i  .  11  .-1.  I  J  ,  .  ,  •  ,  .1  11  •  1  ■  1  p  I  snouiu  iniu  sui  II  unmnuous  repetition,  ouv  ment  oi  me  ..y.muiinrmremainingunenniigeu,  i  narris.  as  ne  xvas  then  knnwii  tn  tlip  T-nnori  il 

rcntly,  proposed  to  sell  the  bonds  at  the  i  does  not  accord  with  the  all-inclusive  dehiii-  ^  the  present  slate  of  mind  of  a  large  part '  and  its  relationship  with  the  New  York  and  |  and  Canadian  Govern menrs  to 

present  time,  but  the  mayor  announced  at  a  .  lion  of  income  in  the  Act  itself;  and  it  seems  ;  the  Canadian  public  it  is  well  that  '  - - '  jj-x-  - 


meeting  last  week  that  he  knew  “xvhere  we  j  quite  likely  that  other  interpretations  of :  gir  John  Aird’s  authority  should  spetrk*out  heretofore, 
can  finance  this  deal  at  5  p.c.  once  the  bylaw  I  other  point."  will  be  equally  radical,  'rhere  is  j  again  in  the  interests  of  iustiee  and 

is  passed”,  for  the  sake  of  Fort  William  1  practically  no  limit  to  the  power  of  the  Dc.  1  faj.  play. 


I  technical  character,  the  manage-  j  Lord  Shaughnessy  offered  the  services  of  Mr. 
aUnneW !  “  a"/? ’  “i?®  hnown  to  the  Imperial 

of  L‘’‘hPrpl  t‘’°“***  f I  SnistraHon  of  ^^ccessful 

''■hich  has  just  been  recog¬ 
nized  bj,  His  Majesty  the  King.  Sir  Arthur 


G.  8.  PERRY  &  CO. 


CsHreriinu'iK  anti  .Miinlrlpal  tiuiilx 
I  tK'441  Trirr'Jtincnis 

M  orohan<« 

Bank  ^nllfflnr 


Hamilton ,  Canada 


The  Financial  Times  is  pfinled  and  pub¬ 
lished  at  33;>  Craig  Sueet  West.  Montreal, 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company.  Limited.  Montreal.  T.  K. 
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Capital  Paid-up,  -  -  -  -  $1,500,000 
Reserve,  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Gu.aranteed  Investments 

Montreal  Directors 
H.  B.  Walker  F.  W.  Molson 

T.  B.  Macaulay  W. 

153  St  James  Street 


n,  vari.,  rreiiaen  c 
.V.O.,  vfce-PresIdeiU. 

Meht-Col.  Bartlett  MelieB  Bav,-DA.O 
MUIIam  Me.Master 
Afajor  Herbert  MoImib,  M.C, 
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Sir  Frederick  WUlluBi>Tluior 


Statement  For  the  Fiscal  Year  End- 
in"  Seplcmbr  I..afit  Shows  Trail 
Company's  Metal  Production  at  a 
Value  of  $13,000,000  the  Hiffh- 
est  on  Record — New  Zinc  Plant  is  a  | 
<  I  rent  Success. 


Bonus  Started  Several  Years  Ago 
is  Noi\  Pennanentlj  Assured  to 
^harehoiders  —  .Annual  Statement 
ShoM  s  Immense  Expansion  of  Busi¬ 
ness  and  a  Steady  Improvement  in 
Earnings, 


The  magnitude  of  th«  operations  of  the 
Canadian  Consolidated  Mining  and  Smelt¬ 
ing  Company,  as  a  result  of  the  tremend¬ 
ous  developments  which  have  taken  place 
at  the  Trail  plants  during  the  past  couple 
of  years,  may  be  gathered  from  the  figures 
contained  in  the  annual  report  for  tho 


The  Union  Bank  of  Canada  at  its  annual 
meeting  in  Winnipeg  on  Wednesday  raised 
it.=  dividend  rate  to  G't  per  annum  In  lient 
ot  ^  dividend  and  !'>  bonus.  The  derision 
Ilf  the  diieetors  was  fully  justified  by  the 
!  m.iv'.-;  remarkable  record  during  three 
year;-  of  war,  the  figures  for  1917  (year 
ending  November  SOthl  being  even  more 
i^tritiiiig  in  their  expansion  than  those  of 
VMb  and  lit] a.  v  bile  profits,  which  have 
tin oimh.o'.it  siiffieed  for  'he  maintenance  of 
t'le  d.videmi  .and  bonus  withont  drawing j 
upon  anytiiing,  but  current  earuin.gs,  and 
larti  v.  itlunit  suspending  tlm  annual  gift  to 
the  ].-ns]on  inmi.  wire  sulTimcnlh  enlarged 
n  nr  alhe.e  ol  au  appropriation  o*' 
ii'iii  ■•ivnll'H  off  bank  tireniise.-,  aeeount. 
lea!  (State  otlur  than  ban';  iire.nise-.,  and 
aliera’io'is  '  M  is  a  Itile  tliffieull  to  say  to 
winf  1  Meiii  tiii-  ;.|ii.ropriation  itpresenls 
iMoii.y  !  ii'tt  hack  iti'n  the  husiness.  as 

h-  rsuall-  the  eat.,  villi  an  apjtropriatioii 
lor  vrpi’  g  (ioup  ’•rein’  e.-.  and  how  much 
I..1'  ;!  m;i>  !u  in  eih.vl  t  i  i  i.rer  aelual  loss  in 
111,  (  as.  (It  (I.  jii  I  e  ate.l  .hoUiiilg.s  of  real 

I  tate  no!  l■(e(hd  lor  premises;  hut  in  the 
In’.hiwing  iiuaixsis  lie'  whole  sum  is  allow- 
1  d  as  being  profits  luit  back  into  tlie  bnsl- 
ner-.  Till  givid  showing  for  the  year  is 
par;  fularly  interesting  on  account  of  being 
;!u  .siatiineii'  [iresf  tiled  by  H.  li. 

.-ih.iv.  il  "  111  n  general  manager,  and  also 
lie  sliitemciii  ineludiiig  results  from 

i),..  opri-ai  ions  (It  the  lank's  New  YoiU 
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was  the  sucoicss  attending  the  zinc  plant  | 
operations,  the  production  of  lO.opO  tons 
of  pure  zinc  of  a  value  of  $3,000,000.  estah-  i 
lishing  a  new  record  in  the  metallurgical  j 
history  of  the  country. 

The  company  also  increased  its  prodne-  | 
tion  of  refined  lead  by  2.000  tons  to  22.000  j 
tons,  doubled  its  eaparlty  for  the  prodne  -  ! 
tloii  (if  .-ulphurir  arid,  and  niado  a  new  re-  j 
cord  by  luodm  ing  over  $i:>,bP0  n0ii  worth  ' 
of  metals.  I 

.■\fter  w  riting  off  $1,028,000  for  depreeia-  j 
tliin  of  j'latit  and  equipment,  and  develop 
men*  of  properties,  against  $8Tii.o0'i  ehar;Ad  ! 
against  these  aecoiint.s  in  the  1916  year,  ip- 
rUidi'd  in  the  ehar.g-e  for  depreeiation  is  ; 
At.sd.OO'i  written  off  the  ;;in('  plant,  whieh 
tor  a  certain  penod  was  in  an  e.\iieriineni;il 
stage. 

Iiicreaspil  Net  Troflts. 

I'he  net  profit  was  $1,076,828,  against 
$9!Hi.-106  in  1916.  Depreeiation  charges 

wer-e.  therefore,  about  8162.000  more,  and 
the  inerease  In  profits  was  $80,000.  This  is 
ratlier  a  hetter  sliowiiig  than  tin*  incessant 
labnnr  tronldes.  shortage  of  coal  and  tlie 
enrtailinent  of  ore  sliitiments  gave  tlie 
Shan  holders  neason  to  expect.  The  com-  ; 
pan.'  s  net  after  depreciation.  Iiowo'er. 
'lesi  '  apnrtiximates  its  increased  dividend 

reqiiiii  III-  lit.  llie  surplus  after  pa.'iiieiits  ol 
The  ’ll*'  -shareliolders  tieing  $81,816,  . 

for  l'•*l’‘''‘  *’  sheei  as  of  Seiiiemlier  iio ' 

,  ,  show.-  a  small  reduction  in  liaiik  loans  and 

oieriirafts  from  $2,288,000  to  $2,081.0n0.  Tin 
irt  is  I  '’I ’'Oil  i’’  e\|ilained  as  being  due  to  an 
.  .  -  nniisnal  aeunnilatlon  of  ores  in  aiitieipalion 
_  of  liii  IK  ells  of  Ihe  lm|M'rial  M niiii ions 
1'' Uoiinl  TIk-  eonipaii.' 's  liabilily  in  llie  Im 
peri;il  'limitious  lloarii  for  ail' am  es  k," aids 
tlie  I  o«i  of  additions  to  ilie  /im  plant,  winch 
.ani.ini  niia' iiees  are  re  payalde  out  of  .Ini  proilii'ed, 
-Imw  p  inerea-.,  d  li>  .viOn.iiOO  during  ilie  tieriod  lu 
gooil-  _.!;-|-ni  iiiiii  .-Xceminls  payahle  "  ere  redneed. 

'  !  but  till'  I  onipaiiy's  dividend  i equireineiil s 

O"’  '  Ol  easMineii  li>  (he  im  rease  in  i  apita!  of 
j  'too, ii"'i  in  191*1.  Mil  reased  li.*  $219,000. 

'•‘‘iai  Mocks. 

I  111  oe  1  ,  ,  . 

Ibis  and  ineiais  on  band  on  SeptenilM  i 

reasei''*^  were  alinosl  ilir  same  as  ai  the  '.ml 
■'  the  ^■<‘'ious  III  rioil  lieing  ■'*2.6 Ui.omi 

sjtion'  og.'iin.-l  .$2.ijS2,0'in. 

rii*'  lieavy  sto.  k  of  nielais  i  arrird  i.- 
^  stat'd  lo  be  due  i  nielly  to  e.xee.-si\e  sloek- 

n  and  sil'ei-lcail  file  and  lead-boaring  maleriai 
...  ha' ina  aei  inr-nlated  during  llie  snmim  r  ot 
*vni(!  Tliese  or*  s  are  iirodiiiTil  in  sinall 

* quainilie.^  frrnn  a  large  niinilier  of  shiiipiiig 
mines  in  til:-  ili.-iriil  mine  or  |e.-,-;  iriegii- 
’‘V  lariiy  and  prndmiion  Irom  ilnse  niopi me;- 
niio.'-it  sreall'  snmiilaleil  la  the  high 

priets  of  sil'er  ami  lead  I.ninidaiioii  oi  , 
yeair-  -toeks  has  lieen  rfinrilsd  by  iIk  -kkI- 

■  den  eiiriailmeii!  of  orders  for  tlie  nianiil.n - 
Hire  of  sliraimel  in  t'anaiia. 
i,,.j  Average  qnolatinns  for  imlals  Im  ne 
s  eompany's  fiscal  yiar  as  eonipared  wiih  iln 

■I  J*  1  i.il.is-i  e.jS.R.s.-i  vit.-ll"  iirevioiir  fis'  ai  year  is  ,a.>--  follow';; 
i.eiiii  iii.eiiii  iii.fioii  Ki.oii'i  19IT  I'll'', 

'I.enn  i.Mi.niiii  i;,o.i.iHi  ;;i,-,,i|iii.  '-lontrea!  Irad  ,  Sl'i  *"  -  7  it 

II 'Mi't  .,it.(tini  __  _.  ... 

sil'M  i.ii,,:; 


Crown  Trust  Service 


at  ilm  Head  oiffiee  in  Toronto.  Wednesday,  9th  January,  1918. 
falveu  by  tlu  I’residrnt.  .Mr.  W.  G.  Gooderham;  the  Asalstant  General 
U  i.amb,  was  requesti'ii  lo  act  as  Secretary,  and  MessrSb  Georfe  B- 
Taylor  were  appointeil  Scrutineers,  ^  m  •  < 

-  .ad  Ihe  \arin.il  Heport  as  follows: 

i  f  Tin  Da.'ik  of  '.i'oronto  beg  to  present  their  Report  for  fha  year 
her.  l'i'7,  aeeomp.inied  by  the  Statement  of  the  Bank‘s  affatrs  and 
OP' i ai  ton -,  tor  li'c  jear. 


Crown  Trust  Service  means  the  prompt,  courteous, 
experienced  and  economical  handling  of  any  matter  coming: 
within  the  scope  of  a  "eneral  trust  company  husiness,  in- 
cludinjr  actinj?  as  Executor,  Trustee,  Guardian,  Fin;ineial 
Adviser,  Agent  for  Executors,  A^ent  to  buy,  sell,  rent  or 
manage  real  estate,  and  as  Ag-ent  to  generally  assist  indi¬ 
viduals  and  corporations  in  the  care  of  their  propertie-; 
other  investments. 

The  Crown  Trusst  Co. 

14.1  SI.  JAMES  STREET . MUNTKEAI 


FRorir  Lvp  iccoT9rr. 


T'rrfit  .ind  I.!-*-.  .»n  ’JfrrrTwb-r  IfiJtft,  Tfl#,  was - 1 

\e;ir.  afi'T  iimUing  full  rievtsion  for  alt  bad  and 
if.iij,  1 .1-.!.  .  K'-ii-e-.  inir-r^t  nc, -riird  cm  ilrposits  and 

eoiJiit-.  .in mu  11  till  t-'‘  llie  aiiiB  of  . . . 


Tl""  r-nl^n.--'  .'t  I  red 


been  apgr  iTi'lu  I  ed  .v  f-.liotv*  • 
Tw  o  nmi  t  tirer-i|un  ri  ri ,«  pi-r  cent. 


This  sum  bfij 
T li  \  id emi  No.  t  I  7 
luvidemi  N'i.  117 
r lix  idem!  Ne.  I  M 
liividenil  .Ne.  II.V 


,  IST.BOO.M 
,  18T.B00.00 
,  137,500.00 


PLENTY  MUNITION  HANDS, 


We  Offer 

rOW.N  OF 

Pointe  Bux  Trembles,  P.Q 


Murk  Irish.  I»irccf<ir  lieiiiiiliiu  iit  ui  l.aiidiir. 
Imperial  Miiniti/ms  lUiard. 

Adi  fee  ta  Uarkers. 

-Mr.  .'lark  Irish,  Dircetur  Depi,  il  I  .  - 
liouf.  Imperial  .Vluiiiiioiis  no;,iil. 

Sii,— It  has  lieen  brmigiit  in  m.v  ai'iii- 
lion  by  tlic  Ont.ario  Giivn  iimi  iit  Ihupi  iy- 
ment  Burt-au,  that  large  luimliei  s  <6  im  n 
and  women  ajiplying  fu'  "oi\  stao  iliiir 
preference  for  positions  in  muuii  .(in.-' 
plants,  and.  when  tnform-:'i!  liiai  ai  liie  pi 
sent  time  there  are  no  '.n.imii-,  leni.m;- 
ally  decline  ofiporniiiii i*  s  m  otl,.  r  imiiir 
trial  lines,  ^dating  tliat  iliey  ]irefi  ;  lo  wg;! 
for  opcning.s  in  munitions  iirmim  i icn  raile  i 
than  bind  thcinscl' e.s  <.isewli(  ;  (- 

tiuch  action  must  m-jpe  from  a  lull,:  i;..-ii 
an  inetcasc  in  the  ijiiiiitic;'  of  workiuepK 
engaged  in  munitions  will  stionly  he  t,, .  ■! 
ed.  1  am  awa’c  tlml  tin;--  i-  mi  hi, mi  - 
lion  for  sm  li  ojiinion.  ami  l  ,.ir:ie,-il\  i,- 
pcat  tlie  advice  rliat  I  g.*\c  <ari>  la-i  :  . 
tuinn.  namely,  w  heri  <  m|iioy  lu' in  ,  ii, 
sired,  .such  eniploymi  ni  sliould  si  ,  u 
and  under  no  circuiiis:;im-u's  siiiiiild  f\t-ijiig 
clianc'cs  for  worit  tie  mil  a.-aii  in  ilic  imp, 
of  a  demand  foi'  emp!oy«-,'S  i-iun  iuii'io  fei 


.3  4»,403.93 

.  55,000.0* 

29.200.00 
5,000.00 
.  lOO.OOOvOO 


War  i,n  < 

'ri*,'iTisrf-rrr,l  t 
I’alriolii-  I'lm 
T.,1  luili,  I Ilf 


SSMOt.SS 


iyuburb  <»f  .'Montrcjl 

6%  Debentures 

Due  Isi  Mas.  l‘>42 


Pnrliriilars  on  rct^iirsl 

Beausoleil,  Limited 

ItOMt  DhVI.LK- 

263  M.  .lames  Street.  ^lontreal 


W.  G,  GOODERHAM, 


PreBidcut. 


GENERAL  STATEMENT 

30th  November,  1917 


SPECIALISTS 

Lnlisted  Securities 

<  orrespoiidpiirc  *«*>ll<-llp;l 

.»6  Kill"  Mrert  W,  .  I'OKDN  I’O 


.Vrrears  of  ia.\c.«  in  v\  niuipig  tiieou..'  o 
approximately  .'*-l,fiiiii.iiiiii.  nv,  whuli  ji -i*],- 
eriy  owner.®  will  liaxe  to  pay  of  |  p, 
ceht.  a.s  Irom  .Jaiiiiai  y  I-i  I'otal  a' > 
ineiit  foi  Whimiiieg  i-  $j',:;.,mik.,„ii.  .,i 

wliieti  $4I.fiiiii.iiiiii  (.-■  I  M-mjiieii  'I'lii  i,i\ 
leiy  amounts  to  about  eight  ami  ih.,  r 
quarter  millions,  ineludin;-  tin-  arrear-  e.; 
lied  forward  •'■n  May  Is'.  U,si.  fro-’ 

If'li'i  ta.xe.s  arrear.s  la.st  year  iuing  ej, 
prox-imately  $:hfififi,Ofiii.  ’I  In  total  lixy  i\ 
elusive  of  arrears  eairnd  forwi.rd,  i, 
t; I  I, dull 

‘I'iie  total  amoun*  of  tax'-  pad  on  ■■■ 
1917  la.es  as  from  May  i  •  lo  In, 

:;isi.  was  .( j-,,;-  -i,.,  ..j,,,;,.  pM,,,i) 
las'  yia;'  ihi  amonii;  was  81.6"  ;. 77.  1;- 

amomit  raised  in  ihi  ■'eai  In  tie  hnsn;. 
tax  wa-  $::G3.866, 


3  7. «u«, 005.00 


$4fi.872,3S1.50 

17,034,916.41 


63,007, 597.71 


276.407.47 


111  I  hr  I'nltrd 


.'I  iMj 


655,767.1^ 


137,500  00 
1,284.26 


STOCKS  and  BONDS 


rKiMIT  \\l> 

i!MG 


6S0.7S7. 


ULAI/r  ?N  ON  all 
LXniANGLS. 
M(MC1PAL.  S(  HOOL 
DISTRK  T.  R  I  R  A  L 
TELEPHONE.  ETC., 
RONDS  ALWAYS  ON 
HAND  TOR  INVLST- 
4MEM. 

WniTF  FOR  P.4RTIC;i  I.  4R' 
A\l>  Ol  R  L\>T  Ol  10  FKRIM;> 


$72,738,618.2! 


$  C.OOn, 000.80 
6.000,000,00 
055.306.5:; 


n.555,809.53 


$84, 893.811.13 


nFVIMFM>  f  VVMKM 


0.1 10,700.00 
L'.riOD.ooo.oo 


TtjrkPtt  Toh***f*o.  pV 

NipiRFinK  Mtnpp  .  , 

Dom.  SippI  <”orp..pfd. 
I)om.  <  oftl  I'fd 
Tplpphon** 
fitiaraniHF*  To.  of 
Nova  Srotia  SippI .  . 

Ho  pfd 

I-a  Ban<^up  Vationale 
Mont.  Tramvvay$.  .  .  . 
i’pnmanb  ... 

do  pfH 

Montreal  TrloRraph 
Imppna)  R;»nk. 

Hill(TP5t  i  'oMiPfioS. 
f  'anada  (  omont  . 

Maplf  1a  af.  ofim 
do  pfH 

<"an.  WeRtinghou?'’  . 

K  aminfp:  iquia  Towor 
Merchant?.  Kar  k 
,St.  Lawrenc*’  Flour. 
Intprt'olotiial  <”oai.  pfd. 
Dominion  Coal  fo  ,  pfH 
Uuasoll  Motor.  pfH 
H'WarH  Smith  pap^r.  pfd 


71:^.682.352.34 


r  ibo  <  irrijlatlon 


H.  O’HARA  &  CO 


262,273.36 

662,066.0'' 

.785,480.37 


MerntiPfs  Toronto  l-loek  Tji  bangr 
KOVAL  »  A  .%  K  B  L  l>  . 
TORO.NTO  (A.XAPA 


'lent,  elsnwhoro 


2.332,773.08 

6.170,018.03 


'll  oxeeeding 


II  ami  colonial 


10.198.S09.82 


I  iioi  r jerrillnir 


896,623.02 


"lie  eoeyntfi 

'.nil  .'.'ifill.Oiiil 

■  ji  'i.'i.mn 


I  a narta.  no 


.l!>8,4tl.63 


Anglo  French  Bonds 


-337,988,1*0.38 


■III  a-l.i  ili-a-s  rrhatr  of 


43,196,693.97 

117,083.04 


li);',iilii,22s  !i(i,fi6;),oij') 


Vlaturing  October  l.llli,  1920 
arc  a  safe  and  profitable  iii'cstnicnt 
11  ritr  ’/»  J'<T  fnU  rrJormatiO't 

KemisH,  Brown  &  Coi 

Trusts  3>;  tiiiarunte*'  KIdg., 
r>0  R.\Y  STREET,  TORONTO 


42,StS.TT<.«l 

S30.T8T.48 

8.510,884.79 


BU  A 

VICTORY  BONDS 


884,393,811.13 


ni'.'J  U.KU.VM 


Ttl03.  P*.  HO'W, 

Genera!  Mgaager. 


1 1'>  rot  K'-rniit  y.,ur  •  i-  i'-;  *■•  ' 

nil"  Th'-.-e  li'ind?  "ill  iii.-'ui' 
.'Oil  nn  iruMinc  <*f  'iv#-!-  7' 

.'56'4’uriTy  1.'6  your  ;■> 

and  lion<‘'r  wth  i 

7'romiFo  to  pay  by  tho  rt-GPin'.' 
nf  TanaHa.  intf-aTlt'-  hn.-* 

Fuporif^r.  You  want  noT)iit.-r  I" 
tr'r.  Buy  all  you  ran  Th^' 

•will  provf  ctr-u.j.f 

to  one  of  tbf- 

thlncR  of  llff- — financial  iTiG**  * 
enr«.  The  lf»  on  .iMr.'’!' 

one 

ns'krr 


11  D’MHi's  in  n»Ri  ro  ihi,  sharf.boedeb9. 


,327.K,v:i  :is,*;7s.:i.''.'. 
,J7:i.:i*i7  4S,S!l.:ll.7 

uos.niiy 


.  r-  i-hro*  with  the  books  and  aeroimia  at  tea  chief 
I  fii-'i  I'-MiiTi-,  I-,,,-. (veil  from  its  branehea  and  after 
■  111  II m  I  ho  ehiof  office  and  certain  of  tha  piia- 
I.  I  ''-ilil'y  that  In  niy  opinion  such  Balanea  Sheet 
•'  -i.ii.  ..f  ill,-  Usnk  s  affairs,  according  to  the  haa' 
.1  II  I"  K"-.  and  a.s  slmwo  by  the  books  of  tha  Itanlg 
Mti"m-d.  iho  <-a.«li  and  securities  at  the  chief  offl*^ 
u  I  I .-  1  h•>eK<■d  ami  verified  by  me  during  the  yaaM 
'■'K.s  "f  the  Hank.  ^ 

i-.u.iirr'i  have  hern  given  to  me.  and  nil  tranaac- 
uri.i.  I  111'-  imtico  have,  in  my  opinion,  been  with!* 


UNLISTEI)  HONDS. 


Service  for  Women 


C  areth*'  apr.rinimage  iiuniatlans  of  ijiili.l-'l 
.-hi.ii  by  I, rant  Johnston  i  <'o.,  Mpmli'-rt 
,.  hsihan,:*- 

hate  Maturity  Hi'l  .Ast*' I 
li  1  .lulv  IMI  S'lij 

.MflJan.  192K  8n  92 

.y  1  May  l!«li  74  ^  7s 

I.  2  .Jan.  ItWt  111  22 

t,  liii-t.  I  MU  Hi 

ti  1  April  192t  97  102 

n  1  Jan.  UCtl  ,  .  97 

1  .lulv  1949  42  40'-|( 

f,  1  .Mar.  19:i9  (<S 

fi  J  Si-pi.  urn  94  100 

■isrir,  .'.I 'ft'  .  .  «  i  April  19:12  92  96 

(i  2Ju!--  192  6  9«  )(i2'i 

e  s.,.,.rf.,  .7  lS»-it.  I9:)9  7H  7fl‘i 

■,  1  April  lt*;t2  fei 

1,  I  July  I'gJI  91 

6  !  .Mar.  1927  96  ]00:, 

6  1  July  19.62  12  9.6 

6  14  .lune  1935  98}^ 

1  .Mar.  19.33  85^^ 

f,  1  Feb.  1928  97  10(1 

r>  1  Jan.  1946  82  8.M y  I 

6  I  life.  1931  £-3  97 

5  1  April  1934  6  7  7) 


Tn  the  management  of 
propiei'ty  and  the  investment 
of  m'Oney,  women  often  find 
themselves  handicapped  by 
ineipexience.  Mistrusting 
their  own  judgment,  they  ap¬ 
peal  to  friends  for  financial 
guidance.  Such  a  course  is  not 
safe  nor  businesslike. 


BRYANT,  DUNN  &  CO 


iharl-.  l.al  I  i-'io- 
lira-  'Irani-  M'-nrlcr^on. 


II  II  (I  iv  i;  It  s 
l-'rrtru-iils  \ji,irr  St 
Monlrnil 


T.  CLARKSOK. 

Chartered  AecouBtairt, 


Dei;,  nib'-r  19ih,  191 


Aft*  r  itie  K*  rinri  hgii  !,.  eii  iipij.  tlie  l'it.sidenf,  \ H.e-President,  and  General  MaiiJ 
agt-r  g(lilres8<-(l  tin-  miiiiug.  M 

It  wa.s  iIkii  mij'eii  l.y  ih.  J'resulent.  seconded  by  jhe  Vice-President,  and  resolrfl! 
tli.Ti  Ih*  itepfii  t  of  ihi-  1  li r. .  tor:-;  piid  .‘6tatenient  now  presented  be  adopted  and  that 
Iiiiiili  il  I  opi-.'.n  tijereol  hf;  d i;-! ri hilled  to  Ihe  .'Stockholders. 

Motions  were  ai.-o  iia.--'  d  apiiro'in.g  tlie  action  of  the  Directors  in  subscribing  to 
J’atriotii;  J'liiid  aiKl  otln  r  War  siihperiptioiis,  ajipointing  Mr.  Geoffrey  T.  Clarkson  as 
Auditor  for  llie  luiixnt  jear,  and  tendering  the  thanks  of  the  Stockholders  to  the 
I’lesidr  pi,  Vire-I’ri  .-iiileiit  and  Itireeiors  for  their  attention  to  and  careful  manairetaeiit 
of  file  Hank'.s  alfaii's  dining  tlie  pant  year. 

Thf-  following  liir*  eioi'M  were  tiien  elected  for  the  ensuing  year: — W.  O.  Oooder- 
bain,  Wiiiiiim  .Stone,  lohn  Maeilonald,  l,f.-('ol.  A.  1,’.  Gooderham.  Joseph  Hendarson. 
ling. -Gen.  r.  .s  .Ml  iciii  II.  J  I,.  Ikigleijait,  IVilliani  1.  Gear,  Paul  J.  Myler  and  Archibald 
H  CamplKll 

.\t  }i  fiuh:' *1111 1.:  m'fiiiig  oi  tlie  new  Ho.ard.  Mr.  W.  G.  Gooderham  was  unanimoosly 
r,  -(lf(  i‘  *i  l’re-;d(  1.1  ;iml  .Mr.  .lopepti  Hpudorson.  Vice-President. 


In  All  Fairness 


Instxrt  joMr  property  afaintt 
tetmaoe^ment  tad  relieve  your¬ 
self  of  worry  by  ealistinf  the 
•errf ces  of  this  company.  You  win 
receive  the  beae6t  of  eipeH- 
enc'e  gaiBed  io  the  mtoafemeot  of 
maov  esiatea,  both  large  and 
•mall 


to  your  family  and  friendjs,  you  should 
make  immediate  provision  for  the  pro¬ 
per  care  and  manasement  of  your  es¬ 
tate: — 

1.  Make  your  »HI. 

2.  >ame  this  fompany  Executor. 

We  will  gladly  an.swer  your  enquir¬ 
ies. 


1  I 

^Ta*t  r.pA'F- 1 


:>  ]  \nril  1913  f-2  86 

6  J  Oec.  1940  .  ilS 

r>  1  Jan.  3r#33  li  KBj 

C  I  Ort.  10,61  20  2*5 

o  J  Nov.  1W2‘#  Jiii  i/{ 

'*  1  Juj)«  19.13  *1,1 

h  DobGntures  Jid 

I  Jure  1923  8o  vi, 

5  1  1931  G.» 

6  1  April  1927  '.iH  9»» 

»  1  July  1934  97  V2 

J  1  Jun#»  1940  GO  *'» 

^  !  Jan.  1933  !?.>  9^3 

6  1  June  1932  9;  96 

5  ’  Jan.  1940  69  ::i 

6  1  Sept.  1942  95' a  90 

3  July  1924 

6  1  June  1947  79  ?2 

«  1  Mar.  192H  94«.;  9«  3 

^  3  1931  92  97 

5  1  July  1949  48  53 


tied  tc  n- 
plain  —  ^y  Ufter  or  inirr- 
9tt*9 — about  ihe  making  af 
you*  mJ  o*  any  matters  re- 
girdtr.g  n  tru^t  nr  hanking 
kusinus 


1‘GWfr  i 


pntation  of  a  keoii  buyer,  iuasimuh  3s  fho 
hoard  has  required  that  the  company  m-ft! 
♦he  prirc.*^  current  in  the  UniferJ  StatpfN 
with  a  certain  allowance  for  freight 
charges.  It  is  contended  that  production 
costs  are  much  higher  in  Canada,  not  only 
liecaus-''  of  tho  refractory  character  of  the 
dies,  and  the  smaller  size  of  the  operation^ 
hut  because  mining  supplies  cost  about  40 
per  cent  more  than  in  t  le  United  .‘States. 


A;  (  har-  H 
(  a*'tii:*r  h 


.V  f  owr- 

yo'wt** . 
Mills. 
Su;;:.:  Uef- 


SterlingTrusts 

Corporation 

.  Msnafing 

IT  •  TOUONTO 

tP1«lnt7IT  • 


Sl-  ‘.il'A 
.  i.av  rf-*i(  f 
Sd  \ 
T^rfinK'  ya'i** 
2  n.-'-nic'  I'-I'" 
W  al'i":’" 

We,-.  I  a-.  H 
WesU  I  an-  ^  ' 
W(*t.  I’ower  I 


Head  Office— Toroalo. 

HENP.V  F.  GOODERHAM,  President. 
J.  M.  MeWHINNEY,  General  Manager. 
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THE  FINANCIAL  TEVIES,  MONTREAL,  SATURDAY,  J.4NCARY  12,  1918 


THE  CANADIAN  BANK  OF 
COMMERCE 

REPORT  OF  THE  PROCEEDINGS 

of 

THE  ANNUAL  MEETING  OF  SHAREHOLDERS 

Tuesday,  8th  January,  1918 


'I'll'  lit  i:  -fiif  ?,  AnriuBl  Mri'ting'  of  tlir  Sharf  hflrlrrs  of  T'iir  lianariiaii  Bank  of  Com¬ 
merce  Ik!'J  in  tlic  I'-jnkiTig  Kuu.ve  at  Toronto,  on  'I'uo.da;',  Sih  ./anuar:,  1918  at  1C 

o’clock 

The  Prefidrnt.  Jri'f  l.ilniiiii'i  '\9'a!ker.  lia\inK  taken  tbe  chaii,  JIi.  A.  St  L.  TrjKge  '.ra.i 
appointed  to  act  as  Scerelarv.  arnl  Messrs.  W  S  HodBens  and  K.  M.  Saunders  were 
appointed  .seriitineers. 

The  President  i  alle'l  iii'ioi  the  Scerctiir.v  to  re, ail  the  Annual  ftepori  of  the  r>lrec- 


!  an  lncrea,6C(3  volume  of  burineas  meanj 
j  corresponding  inr,re,ase  in  the  provision 
be  made  for  doubtful  •'.htle,  tJae  rr.j- 

'  fits  do  not  prov  ide  in.  a  con  esporiding  niea.- 
;  lire  for  the  relative  appropriations.  M'lien 
i  rver  there  is  offered  a  nen  issue  of  O'lvern- 
meiil  seeiiritiefi  .iieldltiK  :i  'liBlier  rat'-  ef 
inteie.' 1.  the  niarki  i  for  t  \istii)j<  seeuritK  i- 


nert’on  v-e  may  mention  that  our  eustomers  total  increase  from  the  mine  thf  forest  the  .  with  6  per  cent.  Interest  and  tae  price  tSs 
tia- '  during  the  year  executed  tnunition  or-  fifheries  and  snim.ele  and  the!'  p'cducty  he-  The  net  subscriptions  after  deduetla*  oen-» 
for  a  total  of  o-e'  ,4  millionr-  of  do!-  ing  les;  than  SO  minions.  The  e^^port*  of  1 1  ersions  and  the  subscriptions  cf  the  Tfti.lf.j 

manufactures  amounted  to  taV  millionr  an  .  amounted  to  rliC  ODh.OOC'  There  were  o^iar? 
*ucee,e  of  At  or  Loans.  increase  of  'CS7  inllKons  o-er  those  of  the.tfi.O'O  subecri’oers.  as  against  SE.OW  for  tb«l! 


'uceess  of  tAar  Loans. 

riic  'I'jlitaiidlng  «uci  es.»  of  ih* 
L"ai>  vva.*  a  slril.ing  tribute  to  the 
and  patriotieni  "I  the  orga  ni/iation 


,U,  \  .ctorv  I  pi’ereijing  .vear  There  an  increase  of  ex-  first  and  iO.Ojn  for  the  second  loan,  the  totaLi 
tril  iite  to  the  eni  rs"  and  'nipo’  ts  iindci  nlmoef  ‘v  e-y  h*ad-|thus  "ur  eec  jied  being  f 360, 1400.090.  As  ll»l 

i'  i.rcBni/ation  w  liicli  "'S  but  the  onlj  '.ery  ijot'ceable  item  is  that  unusual  '  'fort  wa.,  made,  the  results  sssrsl 


depre.-sed  t'j  a  I'orre.  ponding  extent  a.nd  fh t  ■  ■  nn'Jertook  t'l  place  t^he  l'>an^tn  the  hand 


The  Pre.-iidcnl 
tors,  Vif  folk'" 


REPORT 


Thf  Dircru-r:  n 

r>ial  Rcpori  for  fh«  rnunni,' 

fltalcmont  af  nri'l  I.jhImIHi''' 


Th^  uf  ;ni«J  A' 

’vaji .  .... 

Tb«?  net  profit.*-  for  l  he  >  r  ft  j  »  m<1iiiK  ^ 

ba/)  nnd  di*nl''irut  i  iii’ ‘UM  >  ^ -I  in 


Lu  the  tohsirfthoJdnri*  Lhf  fifty-first  An- 
iiciin;;  .'J»'tli  \o\ r*.ijbt;r.  1917.  loffcthor  with  the  mauhI 


'ount  hi  fjught  for-^*a  rd  from  la.i» 

. .  1 

pro\  dinr  for 


’  H  v.ritinsr  d'o«  n  of  oil  •eonrit u*.*.  f-n 

;  hand  Doubtless  whf'.ii  ^ho  war  1«  o\er 
:flow'pw'ard  rno^•^n’^n♦  win  ceasr  and  por  ir.'- 
i<or.  'All!  tf*nfl  to  n jjprorie'itp  In  \aIiio.  y<, 
j  mii*  l!  of  Mii.'.  irta>  r'’<''»\’f.'red. 

!  rnlury  Murk. 

I  To  pH'iA  tbo  nnoil  ann  •%  ' 

:  tjf  ih'’  foimduut  of  ih^  Brifj!.  il  i'?  our  titrp 
.  fion  I.’  v»ijbM^h  tl,«  liiftor' .  in  Hk- 

f  r,f  a  o»^-!npa^aMv  o)y  *'hor  i  fHr‘*«r  it  ha,'  Ip'O 
iio'.f  rai  iii'irh  old<-  r  ’n'-rJiutiffri,*. 
ainoti;^  tfw  pK-nf#’ -  of  I'aiiailion  bard  • 
’n;;  ;n  thoi*’  rr'-p*M*f  i\ r  dMtrifi-  l‘or  Mi 
ron'"'!!  in  nM.r^-  ibiin  *»no  pro^im-r  itM 
,  fc'fj  bn'  f  fo  th*-  boftmumu  *»f  lianKinp  in  th:s 
<;oijni?'>  arid  th'  (a.-ilv  •.*11-  f‘-r  rn*»r*  rf*s*.'i**'h 

I  than  "r.ijbl  .-Jt  .**  !'•  b*' 

in  additton  or.  '»i  fi.in,-'  of  i*r  rpa  ra  t  ■•■»•* 

I  y  -  v  ,«  r fi'  •  f  b.*  ji  I  •  '*'  t  ■  -  h i.-b  :<r*  ,  ***- 

bol  ir  \  r  .  m  ■  r  .  ^  '  r*  a  I  M  »n»d  Ijry  i|t « .f  d  c  ”*  ■  " 
[ft  inarK^d  adv.'joe’.-  <.\-p  at  prey,  tu  n 

I  <d ri'ii  1,'itjoti.  »  liHvo  ba*l  1  f»o  d»*siKn.'  •  op'-* 

riKbted  in  f*ana*lvO  ‘Iw  1  niw*l  Kiri^^^doni  at.d 
the  Lriltfd  Stai*.'.  and  ihr->  uiH  our  ••’.vn 

exoln.'aivo  pr«)p»';tv,  Tb^  uorb  c.f  pn^'rav’ti;: 
the  itb'itfy  is  a  sboA  ea»id  t'-d'-tiic  proc-o.uy  and 
•soino  of  lhf  O’  lc'.  H-rli  to  1  »)•*  ‘oifiplftrd  i’"’’, 
soyoral  ■''rarr.  biii  ho)**  i'*  put  iho  sinaH**''! 

d<‘nominHt u»ti’“-  ml**  •  1 1 '.u bi » *ot}  ^lnrir*^  M  *■  j 
current  yrar  ! 

A«l%unrr  In  PrufM'. 

Tlir  ftroftfy  foj  ibr  Aon*-  annojiUf*!  I  o  .T.'.  •  j 

fix'* 7.. an  inoifas**  «'f  t>vfr  Ih**  f  - 

I  iiros  of  I  ho  prr  v*‘on  y«  a'  i)Ul.  a;;  u»  i*y  *  • 


^’^^i,2“cr,lft-ra\’u!l?rd*c!nTh.-  reyu7/''oV’h^  pr-vperty  of  the  rmperial  (Jovernment-”  Ini  cent  iirtes.  JIOC-.OOO.OC-  of  Which  10  milltottsi 

d.ev'.iir,  ^P.  OI  Min  ?vdtb.n  '  'an^ado  aa  large  this  there  is  an  increase  of  ?1 11.336  000  over  |  vver*  used  to  retire  the  bnlancs  of  iTloaB; 

a'  pi,",ih  e  of  rh^fiM-ls  rcouir-lthe  correspon-Jing  f.guree  for  i'>r6.  Th-se  ■  obtained  in  1915  In  November  ths  £e«^ 
^  \h  n  the  ca.-e  of  imnortp  mainlv  tiereystr-  to  fompiete  mu-  kanadisn  -.var  loan  -was  offered  At  tbatj 

.1,.-  i-.ut'  tn'.nn,  i-.i  vvn.'  t'oan  tlie  lienkc  v’c. e  nit'ons  being  made  in  I'anada.  do  not  affect  .  t'rne  -ve.  had  before  u,  the  fact  that  -whltaj 

nm  !  m Id  'Cn  to  -uhs'-X^  7lre'T^  u’’  '"■•’’'"f  l'  itt  -  f  nan-ial  "a-  <-oaI  cost  the  r  mance  M'nister  ha-d  read'-v  obtain^ 

.vookl  liave  mfonr  a  locking  ijp'of  th«*ir  'is  SIloOO.OOO  m-sie  siigac  liO.sO'tOnfi  more,  from  the  ranfAtaii  people  wnat  He  bad  askodl 

findc  .n  a  tminiar  ent  Investmcmt  an'i  vvonld  anil  provis'ons,  much  of  wh'ch  "'as  doubtless  for.  they  had  subecribed  'o  the  tyrd  Xoa»1 

el,o  have  t"nd"d  1..  .nflation.  as  a  result  "f  exported  again,  .$  I  r.iO^n'Pi  more.  IH  the  proportion  cf  only  about  one  in  awwrfl 

•he  additional  e.cd.t  therebv  created  In-  Imports  of  Metal.  two  hurdled 

■f  ad  of  tl.is  they  undertook  to  maKe_  ad-  .-j,  various  forms  in  which  iron  copper  *07.000  Subsertbara 

vatK-e.s  to  .small  sub-enhers  with  fixed  in-  other  metals  are  ii.-fd  as  law  mater  als  Havlr.R  this  tn  m'nd  the  Finance  'SltatgtBdJ 


■  1,  mg  but  the  '.nlj  '.ery  ijot'ceable  item  is  that  unusual  ''fort  wa.,  made,  the  rcsulta  MsirM 
jf  of  3149  350.000  for  militai  v  stores,  munitions  |  v.-ry  gratityicg.  In  August  th®  MtolaMM 
in  of  wai  etc.  "imported  and  remaining  the  secured  tn  New  Tork,  by  two  year  6 


■t'ad  of  tills  they  undertook  to  niaKe_  ad-  ,-j,  ,  various  forms  in  which  iron  coppe: 
vaiK-e.s  to  .small  s'jb=crit'ers  "'tn  '  ^  and  other  metals  are  ii.-fd  as  law  mater  als 

'■oines  so  a--'  t.»  '-nahk  '.lein  lo  take  a  a  g  -r  ranging  from  the  ore  to  iteams.  tubes,  wir- 


iitiioiitit  of  th'  I'uin  than  « 'iitid  of  hero  is'- 
ha'  c  t.'en  P',.ssih|p  The  <  r.-oiiragement 
Ihii.-'  gt' 'm  I',  the  Iianii  .'■a-  ing  thr.tiigh- 
o'lt  I  O'  cmiimiin  I.-  i"  "f  'he  greatest  na 
ti'itial  0111.'.!  t  am  e  '  The  total  amount  of 
■■•ijh"-iipti"n  to  the  h-an  appears  to  have 
]Ba'-iie'J  s  t  i  7  0'*'* '""I.  .'‘rorn  ab'.'it  807,000  sub- 
■  cribrre  u  finaticiiil  ar'-onipli.sliment  of  the 
first  magnitude  The  .subset  iptioris  i  eeeu  . 
"I  through  the  br;'nche.s  of  th'.s  Bank 
amoiintr'J  f.  ah-oif  .tsn.ooO.OiTi  from  over 

JtkOOO  S'lhsci-ibr  I  s 

t.i.lil  lleMrrxes  nrohlem. 


and  other  metals  are  ii.md  as  law  mater  als  Havlr.R  this  tn  m'nd  the  Finance  '5Ita**« 
ranging  from  the  or'  to  beams  tubes,  wir- |  cre^te'j  an  crgan'^ation  caleolated  to  •nww* 


'.an  than  w '.itkl  other"  is'-  imported  about  8!2. 000.000  m.orr  wnat  Ibe  I'anadian  people  could  do.  An  cot-' 

hie  TiK-  '  r..-ouragement  These  partiallv  manufii'-tiired  traordtnary  be-rt;  of  honfi •  dealers,  'bankerw 

c  I, anil  -  f  .saving  Miiougtj-  ..rtii-Ies,  l  omr  umlei  a  great  variety  of  b<ar|  [and  other  business  m.  n  aided  bv  fho  34>09j 
|.  ,a  of  the  grea'.ost  na  .^,1  all  form.s  hrarichfs  '■.••  the  banks  r,  a  enmparativrriw 

r  riie  total  ariniunl  of  should  rventuaHv  make.  In  e-anada  short  ..arnra'gn  aocured  subacriptions  for  4JJ1 

tljc  b.ari  r  regret  to  .«av  tt.at  art'cle.a  "f  luxury  still  millions  cf  dollai-a  from  807. ono  peopln.  W 

"III  .rr,.m  about  sub-|  rather  t.io  prominently  ip  tim  far  of  to  these  ne  add  the  no.itpo  purchaaere  of  j 


■show  rather  t-io  prominently  ip  ti;e  list  of  1  to  these  ne  add  the  I'lO.opo  purchaaere 
iinp'^rt^  and  titf*’’*-  i*  not  .Sa*’^Ttg.'9  and  diprega.Td 

roHtraint  on  fho  T»a»t  of  '‘anad’an?  m  th^  duph^aMon  Daune?».  aat  pnd  that  about 
purrlia.s^  of  tjnnf?<^5««iarv  thtngf  ^  t  of  onr  peopl'^  have  responded  to  1TW4 

of  $7x50  milllon,s  in  our  f<tr^lgn  tra/Jp  for  rh  Th->  Nfinisr^^r  had  off^r^d  a  loan 

15?  tjMuithe  rndinK  e?n b^'r  la.sf,  ^ravry  '  < » pajabip  xn  !  1'*  ^-r  tO 


i rif  |n«i  if*y  is  n  r •  •  ’a  *1*1  i  •  tj  > ■  1 1 » *•  j  1 :  •  m  's . . - .  « f « fM*  ^  f  f’aip**- in*  j  ^ A' *0  f  t r  i*  i n t r *  y  <  *•  n  1  v •  —  ■ « •  ■  1 » lu '.i n “ 

.some  of  lhf  to. If-  will  ml  1.'  loiiipklr'l  (•••■  .\rtr<-  i  i.s  1  titled  .--tate.s  ,  ainf  ip'e.  the  w  ar  has  beeti  raid  a  ;«um  of  monov  upheijid  ot  eight  advantage  'n  nte-fs*  to  t.He  euh-. 

several  vear.-.  tmi  'vr  iioj.i  r"i'  ihe  small"  .^le  .shipnient  i.i  g..|fl  from  fkea*  Bcta'it  to  m  th*  pa,  t  and  to  this  Is  to  b*  add'd  tii»  eenbsr  'n  making  h’s  pa-Tnecta  He  bad! 
denominatiotm-  in|..  •  1 1  ■  n  I  a '  m'l  iliiring  t!'"  tiint  rounirt  ifa-'d  and  a-  p'. inter!  out  in  res-iUs  of  the  i -ops  since  marketed  o-  et' '  I  ,  et^’ »"'*  tl.at  s.uhseriptioti3  in  e.e.as*  of  ifo. 
current  yrar  Ifl,.,  leiioii  .,e  ,,11.  \'f "  Xo'k  agent  a  siigtit  to  be  market'd  at  prires  hitherto  unerjuaileij.  rnUion.-  -xoiild  b*  a'esryeri  m  wholo  or  tn, 

Atlvunee  In  r.ufl.s.  '  e,'l-f  r.-e  movemV'n,  ,  ■„  In  ord' 1  theref'u  e  a»  "ell  as  the  vaults  ef  other  prodm"s  e.e  pary  M  e'afe^To’^v 

Tlie  nrofi,.-  fo,  liie  ceai.  am'.iiiU'il  ,0  .t...|t;;  .'.n-rv-  its  l,..,.l,„g.s  ""f  I-  V  77!..  V'iY7 ’m?:'7aTted  X  Te ’a : 't-.rt  S“ou 

ure;":fT;.,'Trmm,;'\mu''hiV  pl.ai.M‘:ru‘'^'mbargo".',/'e;p.,r,s  va-'l  weal  th  ie,  ho"  me  r/n,  eded  for  1  h'  eon- j  deemed  o.  hr  ".thin  ti..  realm  ef  po««  ■ . 

alreadv  p'.inl-.l  ..„l,  an  i.mr.a"  imt  a-  ^ a  7’ Ma'  hi  ngi''.’ n"  M;;',';i:gh'’;he  hour  m-  tmw  ^  .  !  ‘  '  M>r  Ktnanee,. 

ll^irmMd  ’m  n::\d:,,tir,;'  , .,;!‘u:;;:i.  :7V.mdu:^  V-!:.  ::!;::;  un.  wh'ime,  n  .s  ..o,  nee.ied  for  come  o.her;  th.  ,  .  ,a-  dMlumssmeme  t-  -ran^,  fo- 

invilMd.  I.arge.  a.lvan,  e;.  baxe  bee,,  ma.i'  falrri'-.'’  •■!  cnfi.r.  ,.,t;  1 1,.  .mhargo  ag.a.n-t  e.e,.jal>;'  iiigenr  pumo.-e  7”.  "  V  H-.-irmber  amount'd  to, 

fi  run  liiiir  i-i  tmif  tti  h.'ih  (h-  I  )• -('i ;  n  Ion  jjnd  '  hn  Trlra.sf  to  'hinada  (tf  /i  irrtJtt!]  wnK'Uro  <gO  f  orn  ni«*Pt  Crodtl*.  t  ih-.c  muff  add^d  out- 


•n  tC'r*»iKn  ind<=‘Utrdn« 


<?nt  *nterr«T.  par  w^tii 


Thlf  ha.i  b^Mi  /at<  d 


A^idonds  N*i«.  •?".  l:!l.  rj-  .’‘inJ  l-'h  j't  i  toji  I'C 
Honus  rtf  ntv  p*  r  *»nh,  p'Oiih]*  IM  Tunr  .... 
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A  rno:t  :arrfui  rrvaiuji  on  of  all  the  a.^sn*  of  the  BariU  liaj  rnadr  .'•rd 

Jl?’m  w  hir*)!  ru’Cht  ho  13  hafj  tK  *foubtful  hnz  been  amply  provided  for 

During  th*  yf  pr  tli»»  folloo  »p;f  braiiolKa  havr  bra  n  opopod:  fn  Albo.rta  <  Pdf';;iii» 
and  rjolvilh  .  ,m  ^’a.' wan  —  T  r.Tinpiii;^  linkr  runJ  WHlow'  TlrooK:  in  Oritafi'^  —  Hn  m 
iltop  Koh'T  II’  \Var«t  .Mark'd.  Otlavva.  eaiid  thajiny  Roarh.  Toront”*:  m  \n\u 

Sr*'tia*-  I.'M  ll''*v<  Suh-H^J^'^.m  hav*-  h*  f-n  opTrio#!  at  (lobblr*  Hill.  B.C.;  Ttiobard, 

and  T^ori  Hr^  vIM*  .  V.K  'Th*  sub  at/*  nou-x  |{|r*  h  Hilhs.  Saak.,  and  Scluiinar  b**!'  nnh, 
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.\lbertri — .\  t hn h'l '**  ri :  at*d  m*  .'■hi’  ka*.*  !**,  w  an  —  f  eaniirari  and  T#owvan.  Thr  4iUL»-acion«’  •  .-it 
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ada .  7.293.  IlO  -  iO 

Bills  Payable  .  ...  •  .  i:J0.8:r7.29 

Acceptances  under  L#- iters  of  <‘rn#l!(  . .  .....  . . .  .3.3ft7.hhr»,  i  .3 


7.293. no  iO 
120.8.37.29 
.3.:.97.t.or*.1.2 


V  in;**  I  . 
If  41  •  •  w  J  I 

'*#r*»i»u  < 


_  gold  0  '-"I  i)  V  «■• !  «  .,•«  u-  '  2 

jimt**.''.  .'Ufl  .t  l.iii’t*' fii  in 
'  <  Vnl  I  t »i*l  I  ;*  .-  *  I  \  ' 
alrea»I.v  hr*-ii  #h-aH  with 
rrpres<*nl  M  19  prr  -•#•#•1 
(  ('I  r*’U  hi  ( !••»»  a  f  *1  1  7  t  pr  1 

•  lies  1  ••  1  fir  pU  ht  U  ,  f  t  .  .|n 

t  ha  !  *►  h.-i  \  #  n*  .1  •}  I  «  | ' 


•19  .p  I  '•■rnnu-’fi 

•ui  •!•  p".'  It  iti  tip 
Th.>  k’-.'.t  it#in  h.'*.-, 
ton  •  .  I  s  h  1  •  - » 1  •  1 1  n  s 
I'  ••ur  •!•  p.i  -It. 8  aifj 

#  •!»  'if  *.ur  liab’li- 

•  ho  II  I •*!  'Sill  -Hf  *' 


Mo  lo^M.  -  . 
•  'i.-ii-h  h;*'= 
M  Tfo 


Dividends  t;np«^id . . 

kDi^  idend  No.  122  rjn«l  bi*iuj:  .  pa.\-nbir  ttfreinbrr 

ICapUn]  Paid  nn  .  .  . 

Ijkest  Account  . 

Irialanoe  f*f  Pr**f!t  •  ;i,  p*  r  in-ofif  un*|  .\«‘‘«*uni 


$31  kOl.3.189.9:; 

000. ou 


AS^iETS 


Gold  and  Silver  Com  Current  .  ,  .  . 

Dominion  Notes  ..  . 

Deposit  in  l!ie  Central  il  'I*l  Kec-  r\# 

Notes  of  other  Bank:  .  . 

Checiues  on  other  BTnki  . 


$l3.ono.noo.oo 
I  2. 7)00. into. Otf 
13.32.071  .*? 


.  .  $22,697.3ul>.9t» 
.  .  21. 034. 910. 2.7 
.  .  10.000.000.00 

,  2.004,702.00 

.  .  11,930.SV6.21 


linir.s  .if  ij’ffu  uP- 
111*’*  *-'*y.r*  -.u 
mill  I  h  •*'-  m«  iul  I  •  I 
:  Hr  i  i  l^•|•,  t .1 1'i^p  .'i ' 


.'•If t  ijtv  ri;4in 
'll  h-.l.lf*;;:-  -  r 

.  P»ir  •  U  J  .  It  t  t‘ 

t  Huh!. 


Balances  #ltir  tr;.  F;,inkv  ainl  Banking;  Ci»rr#’apondent.«  clsrw’here 

than  oi  iJanu#la  . .  ...  . .  8,490,103.99 

^Dominion  and  iTovtni  ia!  M**vern*riirnL  Becnn tiep,  not  cxcccdine:  market 

^  value  . .  .  .  . . 

British.  l‘Vir«-ipn  atnl  (‘olftiial  Pul*lif  S#  curltirs  and  Canadian  Municipal  Se¬ 
curities.  . . *  . 

Rallw'ay  and  other  Bon'Jr,  Debenture?  and  Storks,  not  rxcecilinp  nuukef 

value  .  ...  .  .  . . . 

Call  ani.l  Short  D»an.^  t  not  cxceedlnp  ,30  *lrt.\.Mi  in  Canada  on  Dondf,  r»e- 

benture.a  an#!  Sl#irk.s . . 

Call  and  Short  lA'an®  (not  e,\*'f'eding  30  days)  elsewluM'r  than  in  Canada . 
Deposit  witli  tlie  Ministoi  of  Finatice  for  the  purposes  of  the  Circulation 
K  und . a . . . 


*lirt  1r../8  ,,..V 

•»  l  r;,:-..u..MMf  fi 
IS.  .1  h\  ot: 


i;;.4f»o.Rf;2.ti2 

20.n;r>.903.iS 


other  Current  T..oan«  an«1  Dls>c#-)unt9  mi  Manada  Mrar  rrhate  of  mtepchti .  . .  . 
Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less  rebate 

of  interest  i  .  . .  . . 

Tdablliiirs  *.f  Cijst#*iiK'iv:  under  k  tier;  **f  Mrrdit,  as  per  contra  . 

Overdue  r»f>>ls  Uusliniateii  loss  pro%  l<le*l  fort . 

Ueal  K.‘‘tnl*‘  I'Mur  thyu  l-»ank  Hr*iiiksef6  Mncluditi;;  th*'  un.sold 


.$it)7.. 136.942  <;r 

1  19.822.023  11 


ba1an#:e  of  ^••rnu.r  prcrnjsc*'i 
Bank  t .  ... 

L#e<..<:  iivrtj^agc  fti-Mjrurd 


of  tlie  Ha.*#terti  Townships 
.  . $I.236.999,.)2 

..  . .  .  too. 000. OU 


A.l*>rts?affe.‘j  op  Deal  Iv't.'il#-  b'  the  Bank.  . 

E>ank  Premi.se.»i  at  cost,  less  anuojnts  v  rltten  off  . 

Ift  s.s  iMorl^^uKe  as,  uiipmI  on  property  purchased  . 

(•thcr  AsS'Cts  tp.»t  itu.Jiuh.'*!  io  i)o*  fi»i*';jolns . 


.$5,390,075.4  1 
300.000.00 


1  1.846. 1  20. .S6 
3.397.605.13 
237.796.39 


I  126,999.02 
196,00  '.81 


3. 090,0:. 3. 1 1 
1  1  1.5SS.6S 


**iui.H.i«i  p!  HUM  p‘i  t  M  'll  Tr*'.j  ui-'w  bit)*-  .. 

[  ;  h#*  rtopMuuiu  a  ifi  I  h  I  I'  p.  *  ,  -4  ’  < i\  #  1  un’t  II t  s 

I  VS<-  b>*\r  f  F.i* ) '  M  I  {#•.  I  ;•  •  • -p  p- >  1;  t  u '•  4 1  •  ■  Aft'r|rt>*I 

j  to  i  *-;.ili'  F  CM  All'  lu^l-iturt*  -*1  cth--*]  *  •^nji  ifioji 

I  and  thes*'  .'h#n*  .i  v»  'iu-’tuMi  -  f  M  tpi- 

'  *n«*disntf!.\  fnh-t!*:*-  -i;-."'  ts  h-ive  iofr*'.-»<  e«i  by 
I  $37.99.3.tt"(i.  ijO'l  ll•^'c  I  'lii-I  ;*  1  .  J  p»'i  •  F'fit. 

•  «»f  I  ia  hi  I  i  1 1 .  t**  1  h#-  piihhi  t'.jil  f.t'.'ins  ar#» 

v^lij^htt.-  Ic\vt*f  fh'iii  l.i.'i  is'ai.  ir.il  •*iMr#‘tit 
l.»»aiO'  iO  t'.Mouj,.  t-  \ -•  Mf-»<“?istu:  h\  !'l6.(iS:!,- 
ttOO.  Ih"  u#  ;  in'  *'#-n.s«  hi  ih*  t*<l.ii  -,f  •'•»■  i-ur 

■  r*-»pt  ht.-ii’.*-  prU;c  <  t  ■•.O" ;  uii*)  flaul-  Hroip. 
1se«  *o*  *u  ini#  }-#  ct  -t’'*-'  iix-  rh:,c  i* 
larc#'l  ;p-.  #.un^F‘*J  t.,-  f.>  t  j,r  pui  .  b;....,- 

pi*Fjoc'«.-  <  '  bfi,  V  .1  i.-i-,* 

fiT  Vunri'  ’Fu*.-"  -iprl  h'.#'  UcV  ."-.jUMFif  "t 

utplt  St'fips  t«>  b*-  ■*  1  ri;.'U;'  i'cl.'ll 

.Ass#‘l.“  ha\e  in«-rcas<  't  h\  . . .  j  9  .  ,39 

pe*’  cf'ni. 

lu  M#\tcc  \A  F.  .critinip  t  Io*  p«>li-  v  .ffl";*?- 
J  Otj  in  •>u»-  rep-ot-  -T  tji#  j;.-|  f'.^^  li^c*#-'.  *>( 

I  t  raiisact  0)j;  ..pU  «.tf  h  Itniilfd  t.ujinrvs  ny 
jtlie  prr\ailint:  .’on-bt  f'U'k  \*  ill  pFi-pr*  't  htl#' 

I  thi'.'if  ha\<~  slf'i-n  i:  ‘to**  inipr.>\  #  u..- u  i  *iuriuff 
ill#*  yriir.  Ill*’  pr^.'-#'iit  #  r  •\ ernto#*  iit  l»;is  npiti.i' 

I  seri'UiK  pi«*bl#tji'*  i-*  .-.•dv*-,  .-md  ii-.  that 

;  some  tini#*  tmisl  #  l;ipMe  bf  f'.*#’-  \k  r  .  in  reap 
I  the  beni'fit  ulip  h  «'Ut  if  Mk*  mu- 

jniuniti  aii'l  .<in‘nK  i'oal  *-»ti  n*  c  :  •  .u.  lu-uifi 
us  in  CNpL*  tinp: 

llalHni 

Since  tlir  rep-'rt  •'f  #^u'  lialii.'!'  Mana;:#'*' 
appenrinij  in  the  Kn  i#'’a  .*t  Thp  lu.  ^  I'ciMli 
ti*ins  ua'<  nrittru.  Mir  i*h-  l.  ••  tmit\  fia- 
been  appalird  b,\‘  th*'  *al.-iuM*\  nln.ii  lat.|  h 

lar;^c  .s»'*'ti**ii  cf  the  .’iiv  cf  »|  m.m-s  iu  mmh,#* 

nn#i  <*Os'it  the  Im  e>  cf  so  man*  -ff . lit  \jr- 

tiin,«  'The  dania^*  pi*uc‘f*i  •••."-i  t-*  '-•hip 
pin«  proii's  apiunftitli  t..  ‘.t  o^.,,  lurMirr 

than  wns:  ;H  first  Hill  h'ip.*i*'.l.  Micuch  frmii 

I  the  lat'-Af  irputf.  \i  e  arr  pbuts#.!  f.,  Irani 

•  that  the  finamuil  pt-tticu  cf  *.*11  •  u;-i  ..purs 
bn**  lint  be<’n  >#*riiop^l.\  ;*tT*'ct**j  #  Mir  .'yin- 

pathirs  «•*  *uit  to  ih*'  .siifr#’i«‘rs.  ''sp^i  iallv  i«* 


t  ,C  F,f  IrM  - 
■  p  enf.r!u--u 

I  rs.p.,n.h»i£: 


It  •  ‘'U  t  •■'*■•-)  ur  n  I 
l;.|  f  .11 

..111  tl*#  ••'•M.'^tl 
t  h;  t  T  h#’  i;u  K' 


<  rifi  *!•  .u  fr 

1  n  r-  t  I  If  PI  #  ^  •  ** 
'*  iip't*  ■  •  »•  '* ’• 

r.n  *  .  'Tip'*  rut:-  • 
cf  #  a  tia#t  I'T  nv  ' 
aruieil  1(0.  *  -  ..I 

hm't*  wa^es  ju  v 
no  le  fo  .p.-*ipj  ' 

a  n.)  I'lM  p  \  A  r#  .-r- ' 
I  III  uf  a  ml  1 1  • 


t a  Tit  y  !*•  1 1»#  t  j;  ii t  •  v  i 

tote  I.  fmh.irl  .*'  p.- . 

th-  r*  will  1.  #}  o.r.tr-  f 

•  ;irit-i  f.T  Mu  u'ltnU.  • 

f'*c*l  "'ll  !•••  -till  . .  - 

p'-r  .  n  f  '  I  t"o»  w  |,,j 

fuH  cfff  'ift  or  tlw*  I  -c’i  .  #• 
HhaJt  wr  prfp'ai.  f.'i  .l,ar 

n#'#'*|  r*f  thr  ’AUirl'i  \i5ll  tlje 

fcc*J,  Hi  r.'a  •»urh!'  pr  .  's. 

.'oJa  t»\  **i  IPPI lai  i u,;  p''* "I 

ti'oi  .an*j  li  i  <5  "ibu  1  .1  11  .'i»'  , 

natp*n.-#  in  ,1  t.ui.o.tp.  .  .«.  *•  s 

la*-}  to-«.;4#I  rum  M  f" 

p*-’  itv  f.o-  *..j*  V.  t  ■ 

the  tr»'aMti'd#'  .u  t*-#  »>hi 


..r  tl.F  *;. 
r.f  peF.pIr 


rl  '4*  .'Fojr.rr-  *tttj>'  l‘-•w]  •.’-•-fii  r 

'•’Jr.i  er»vvf.t,p.  .n#j  !  r  C  *  •'  •••'»#  'f  !  #  *•  t 

rr-1*  *'Funt»-'  if  -•  r  •' V  f  #-•  r,o-|»-nijr 

u,»h  th-  T.’riiterJ  ctlt#*.  .•i»#r  ft-** 

:-rnrrr  bn  rntAi-*a.)  -hr  h'iW*'.' 

f.,r  tv'H'*  ’  uppl’ev  f..’-  M-ei*  ■ 
,..CM  pIr.'##!  fp  |■••p•|•|.•^  H'l-I  't  *•  t*’*' 
i#.il  b#.u  thf^e  ♦•  ill  r  -oj-  tn-H 

•-•'•Ith  that  .'.otnt***  !»  heut#^  If*  h‘ 

,ir  rf re  ta  p.J  fF..p»  thr  *r  ft;;!!’''”-  h  .•« 
opp.-.r  t .?  p  r  If  i>  ttiet  '»  r  slifoH'l  *l-‘’t 
‘ '•}#  ^'apF'.l'T  H  d-'!lei  i  I'-.otli  ■■{  mr- 
Mnt  tU’T  a  h '#•1  »J  I  e' '  r••«lUlrr•f)  f-*  # 

pjf.vsin:;  triii.'nal  puM*"-’*’  h.‘-li  1  = 

lu#'  "  d  ■ 

rmuienf 

’If#  .-s  }trr->  .if  ti--  H'naif#  *iij 


..barrl-r-hjef 

f  tl  iMinifjfL'  »'*#■  tcaiir  i.f 

l.tu  4  IF-  l.*'2’sp  .arui  1  i-’t- 
h'jve  I--  •■•’1  v-.p-j  nru'-UTi#  MIL' 

*icl|Hr-#.  Til  ’  nip. '’-Ml  n#'r  ..f 

M  t  •  u  h  a  r  #  ;s,*#ur  #)  '  o  .M  »■' 


-anl  e  I  n  * 

•'F.:a-  r  t)  ♦ 
,#  I  o'culd  i*^ 

n  a.p'i 

'ft/*  1f’c?.P  '  I'* 


To  f.o ^  r  rn e*e #* f 

!  ‘  ..i.j  1,  .  !r,  l.rr 


a* 

#'*n#'  >iun 
;  '  =1  r  as-, 
■a'  e  mad' 


I  ».'t-.b(  r 
•  tl!  b#  .Mi. 


•  #  b*'#  n  .  r  T  -' "  l.r  V  p...  M'- 

4l»*rtrh  Vrriirlfle*  4t  ll<*mr. 


Tt*r  'Mm-ut-.r  M 

liv  l•.‘UU  h'-'ni.*  f 


fo'  thr 

^  *  :  oLai 

M .  #  ’  t  b  a  r. 

, .  r  n  ^  .%re 

o  «  .  ippM. 

■uuo!  .-St  - 


■k^'  '■  !  Io  " 

I  tiF  ^hiindnu 

•  Mui  if  ^'•r  •*!  « 

•  •  t  i  -  •  p  I  I  ;i  n .-  p . 

l..  supi>‘-' 


B  ALKYL. 

Presid-'  !i« 


KLHonT  uj'  Tin:  ali'Itmk^  tm  thi.:  rSMAr:i';Moi.*in>riv-'  ur  Tin;  ca.n-adiax  bank  or 

COMMBKCH. 

In  ct.c*'i*dance  v  jth  th#*  i'r<*\!r«c*n3  uf  subx^cctions  19  a.nd  20  uf  Section  ob  uf  the.  Bank 
.V'“t,  1913.  \i  e  r*’perf  a«;  fullon  .  . 

We  have  audltc*!  the  ab..\c  Balance  Slu  #t  and  t'utppaicd  it  \\ith  tlie  btmkfl  ami 

iOinduM.s  at  II*  jul  office  ;itpi  wilVi  the  »  erMfh**l  returns  from  the  branches.  Wr  have 

obtained  nil  th#  !uf**rnmt  i**ti  find  «’\planati'*ns  that  wo  ha^■e  required,  aftiid  are  of  the 

opinion  that  tli*'  tran.'^Hciiuns  uf  ilic  Bank  uhich  bavo  come  under  uur  notice  have  boon 

vithin  the  p'.>\vrrs  uf  Mu-  Bsnk 

We  have  checked  the  cash  and  wrificd  Mie  securilios  representing  the  invesirnont.s 
of  the  Bank  at  Us  cUi#  f  'ifftce  an*J  principal  bramdics  at  a  date  other  than  and  in  addi¬ 
tion  to  tin  verjf  jeat  itui  at  .3<Mb  N*»ven»h(*r.  1917,  and  found  that  they  v  ere  in  agrroenunt 
vlth  tb#  #ntrt#‘s  in  ibe  books  of  the  Bank  relating  thereto. 

ft'  uur  #,)pinif*ii  th»'  Brilaiu-*  Sheet  i.s  properly  •Irawn  up  so  as  to  exhibit  a  true  and 
•orrect  view  *>f  tin*  .'•^tntc  **f  Mifairs  of  the  Bank  luoovdmK  the  best  of  our  Informa- 
ion  and  the  #  x pl.'t pn M'*n.s  pivcn  to  u^.  and  a.s  shown  b'  the  bo*iks  of  the  Bank. 

!’.  II  \UB-\  WEBF,  r.A  . 

of  ebb.  Bead.  Hegran,  Caiiinghatn  &  Co.  / 

Auditors 

'  \.\rES  ^TARWTCK.  C.A.  I 

of  Marwick.  AlitchelJ,  Heat  4k  Co.  I 


$3-M. 375.2*32  64 


tUHN  ATRD, 

(Jeneral  ^Manaser. 


flmse  wliu  ha\e  put  -snlv  lust  r.l.*  1  i  \  e.«<  a  n«l  h*b'*\ir.  but 
friends  in  Mm  •|j;-?a;'t**i .  but  ;irr  M**'in'!eH  <'s  leadn  .^bip. 
i-endered  hunu  Ics'j  ;*l  Mii>  inch  u'*'»’i  sca.v'.*n  1 
of  I  ti#*  year  , 


tici  4-t#»at*«l  .'U  I  h*  :,p  r  c{  t,./8  ,  a\enu** 

»'d  .*?-  ;,„•!  Mr  »*IUM  -'I’MP  l4.'.-  I.,  ter  ^  ... 

C*#".  .>r  U'itft  Ih.  li’.ri^.U  r-'.n.jMi  'Tl  U  .  I  -A-II 

!#"S  as  p*o);Mj  aft.'f  ftiF  "Hr  \v  F  pci.'i  .  ...  ,  ^  )TI'1F1  tM'.J 

H  htl#'  <li!utte  the  lU'.i.Jii.'tiV'  |'••FJ•r•  cf  ft,.-  tu*  •  .'p  ,  #,  j  ^  tluin  -n 

d'lrinc  ib.,t  there  \mI1  hr,  tf  ncir  M,.-  ».|.!.,)8. 

'  nuitii-  ,,f  jip  *Tv.;;.m  I#  aMuP  uirf.'ui’,  pr*pn»‘-I  r-<  i.tslu:#'  -f^V  ur  *  ( ie«  v-# 
ir  that  tbr  Inhuur  ><t'  the  1 1  ri#  ni  pi '  c  u.|  t»,  Mic  prrMiu*-  f\rrpt  f-*-  th 
’’  re?ip  of  f..#i«h  nil. I  tn  .1 1 -.t  •••  h  11 1 *.«n  aiul  this  •.■#  ''ibuniji 

.'utu.  trnn.HpcrtHlU'n  t-*  th*  onvHt  uiu»l-'r->  ''U  enu.  tp-c-.uiu-’l  un 
lU-Uifi  'l  hr  T*ei  u**t  (*r  .UiUMT)  Mppi#«li;,r-’ly  f'dJ.'VlMi^  joJa  uf  tlie  8.. 

ll’r  n-r*T-  icitl  pi^-?  hu;m-  in  Mni-  .-..tpl  n-'‘'-u:al  unt  or  ferfi 
,  c'-'iirlit  mn*  u  ill  pre-, -ii)  'n  •'r.l*  i  .-uFpcrHtiufi  r 

-inAz:ot'  ihio  tra*!*'  .«-hr‘ui.i  hr  Ticriuanrpt?:-  ful  hr  x.'Pj  ..nia 

'’cH7li  under  thrsf'  P'.>rmal  •'••miit  fivx  t  piust  t’«*,jrrF*’  ..f  fipj 

fia'  *”  ftfiUMril  fiU'iu  the  b.'^jMipois  I'ith  n  !•' 

lat'l  H  ef fp-jr'ipM  and  pl.'iced  ••11  a  .^-uimj  •*.■  'n.mCM  (  Ir 

I  MMii##  Wti#*!)  »•  ccn.Tide'-  'K'hnf  .1*  f  f  ic '  1 1  (  u  -<  Thr  t.-T.'ih 

Ml  \  {•■-  h;i\**  ^'*■‘^n  u\ct«''*u'*'  in  ••f.let  l«»  1 'vi ’u-p  u-t  hcu.'f.-  w-ihu' 

>  vhip  fi**sh  pu'.it  ftu.tp  AuUvati.T  \r*,i  /cTil.-nid  and  Pi-*sf  ;tll  |> 
I(r»\irr  'rur  Ml  I»)."  Mu-.'P;;])  th#  frcpical  uutr  In  p  l  *•  \  ;#  i  1 1  n  L" 

-1  frupi  Cie  pu*rU.i,j  cf  h  -n'-pe  n  *-  .-Hnnct  hui  h#'  *-  an  nei  r;^'* 
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.terrrl.inr  -  -T  1  f  h#'ll^-'i  T  >  *:  pu:*''ba,-i' 

*  .9  CF  "t  a  Tl  I  ' ’• 'fi'd  depa  "tinprit 
T  >i r  re  i  c  a  i  f '''  Mm  ,  lu'*  ra se  n  na  •. 

3rrar  lijn*  br#n  nM#  #•• 

-'f  I 'anad9  1  tig-ij:*'.'^  •  -'e-’p^  y 

It  («  Thcrr-''**’  Mif  'arf'  js. 
f hn r  t h  '  '  f •  'I}" 


"f‘  rnrri  aken.'. 
'  NA'  8*  '^ervTi^t. 
thpp  1^4,  t  vepi 

the  ip.«t-mer 
n  «ir;;rr  rw'nft 
•rk  "1  Halifax 

«,  U'  r  -utrresf  - 

1  h,-  «*’T  IVllTFW 


llin  li*in.«  R'*ai*1  l  tFparMv./?*, 
h  Thr  OrrlnaT'-'F  .\r.srny;.' 

iMrfc  fu  U.FP  no  fi).  t.JT  . 

urphis  ^a-"''-t!e.s  •’lutb-iir 

cf’-n  O^  nnnv-  f>cntal  .< 

-i'  j-e#r.'.f‘‘'nientc  i  i-,.,:!, 


■ailed  upon  lu  ui?Ms« 
'••lYiini-iTi  Mo\  crTiit],  Cl 
litur.-  i  MT  <'onm  ••r-..*, 

11.-50  m;u4r  ndiHUi  cw 


•td'am'es  lo  ei«hteen  ncniThc  a  surplus  of  g<.i,3?.2''l.i  1 6 


ni  t-*  pr,,\ hie  for  Mie  \  ahie  uf  uur  ei;purts  The  p.ain  nt  *\ •  >  ••Uuiing  prep** 

•f’*!  With  Tlir  Avar,  and  f'N'*  al  'em  "as  1 1  .^99.  vn’'indff*« 

jc  tbr  iTuprnnl  V.v  impor|«  was  <.334. 292.*  from  Pi  -T«Mip 

pui-.-hyc,-.  ,-,f  mj,.  x^beat  .  'V^  thcr^fm-M  iinproved  th*'  Ffcnits  of  we?T.  Tn  ad 


r»,X0  Mnnltlon  Hnelorie^. 

•  arada  pi.idueiTig  KV.n  amr*iu’iil  .i*-  ’n- 

•Hiding  Prep*»llfl,,t.«,  h'ch  e..piesi\es.  f-jr-e 
ind  *.a’*iride^  eacr.-s.  m  .*,'*'  farterirr.  «'tijatrd 


yr-'Srnyir  S;]pr>U4:‘i  r,  . . 

fn>  t.jT  s'  r.f  H’nn'iiiri  •  *• 

•  ’let  b-nr 

f  *#“  n  Ml  I  Pf'l  :  r  c 

1  1  -^l’  I '  '1  *  ■  I :.  H  in  I'.ug  1  ;• 

My*  bar  *;i!  T’*aTi.s.p  t  '‘•'•jf 

M#  d U'.i  I  <*}un1  ;r. 

pr.u  Hl'hi  C  F. 


i;onF>riti  itnnn<r^»««  foundod-  \V>  had  hoped  on  this  anniversary  \'V^i  iinugh.l  u  Ut  ur?do  ,4,^  o;.j'  l^oreltn  Trade  lmn««%»ee.  i  ImpF-Fir.i  Mim  ii*'n.«  R'*ai*1  i  •Fpa»*r*'-'?*iT  '•  *,T*i  :  a 

**  r*  \fldre«a.  announce  the  Incre.aae  of  the  K#x'«t  to  an  ^  B'lal  l"ss  -H  i,."  ic^i,  i  ii}.  ,^..M.»n.  69  ’ •  "n'5'*l‘'’’inc  'mv  n*1*K«triai  affar«  ^und*  a^'-ang-'ment «  '>Mh  the  OrdnaT"'*  Ar-smyi.-  surnuw-t  #*.  •  .t 

\Kr  are  crossing:  tne  irjer’dian  Into  the  oPc-  amount  equal  to  the  paid-up  capital  of  the  « iW^'.  .1'^' f  >  c-ii.  sa.'j  If  ice  dm*-  Bnd  that  dwjegardiug  ususil  sh!r]nents9  Hn  t.-d  fu  ji.fp  uu  fa.  i.jt.-  r.f  anmiiiri  •  *•  # 

ond  half-centur>-  of  tli#*  Bank’s  cxisicnce.  Bank,  and  this  doubtlesp  would  bave  hern  ,V  N--  t.  ^v,c  t  h.-m  2.3.»  have  <*»  ;?old  niui  bulHun.  our  e\p"rr«  for  the  f,*-  ^’m^uminF#*.  such  .s5irpHis  a-  t’e.s  '■I'tbiir 

and.  pau*sing  to  look  ha*  k.  mc  mav  uudl  feui  ucconiplishcd  had  it  not  been  for  the  war.  '''’‘J-"*'  7  arc  mi.5.sinc. !  >ear  rniknc  :H -it  Mar»‘h  last,  m  •re  5314  -  here  f-w  ibe  product  -n  o#*  mun-  f>cntal  ,<TiPr'H'~!= 

satisfa/ition  in  what  liri.<.  been  iicl-oinpl  ished  .  .....  ^  enenAN  iksm.‘  r'imV'’^  bn  i  d.-ii  ijis  of  t.b"  I  -'"r  inn'oit.'.  and  I  of  1 1, aN  .-".'ll,,  ' '"i  :  l-ml'  f"!  ,n  ^■.oglam 

In  a  eornparativc-l.,  .'I.ort  r-criod  of  tcio  A  Lon.rrvatlvg  Tolley.  During  7b2  H.‘.,  ’i;..  ,  •.  .,  .  k  1!  ^7V.  e^s  '''V’  1  >..ntv.  ,  Mm^ha,  ,  al  T-an.-o  i  -■  U"  ' 

While  we  hold  second  place  only  anujiiE  the  W  e  ha'  e  deemed  !t  wise  to  follow  a  spe-  been  called  iipou  i.'  1.1411'^^’/  “^'^  banks  ^  ■  ^icht een  ni.-.nt i. — Mnnitlon  rneiorie^.  1  ''uunHr..- 

Canadian  bank,s  in  the-  mattrr  of  "Total  cially  cautious  and  ronaarvativ-  policy  and  the  n..min,.'u  Gov  '"A'' Ir  tim  v  alim  of  11,7  •fhV’  pa'in  ^2'  .•iii,imc'’7ro  r,U''V'7V ‘  ' 

Assets,  we  may  point  to  our  prem-er  posi-  to  provide  during  the  war  even  more  thor  ■  expenditur,.’  ..01,,,.  .',7  "'ll  port'  for  ihr  ti-.7r7?,,  ..IT  "k?  aV'l  akk  ''‘'-'I’  '•.^Piosis  es.  f  r  ■".*...  . . 

t.ion  as  regards  “(urrent  Loans  and  Dis-  oughlj  than  usual  for  an>  element  of  doubt  have  .tI.so  m.a.i-  a.i,-..,,,-.  ,  Liile  ilie  m.ieam  -n  n ,  ,va  c  '  t '  "Ik,..  '  rJl,!  'o.‘  r^f  facterir.*.  ''fijated  -»  1-  "  <  .i"'iii.  '  ■  .-  i  . 

counts  In  Canada"  as  an  indication  of  the  in  the  loans  and  securities  of  the  Bank  The  Governmepi  t'.e  'mi,-,.iv,.-',,'  ...f’  mhe^t  -  ‘'"'•-f.’.m  iinmoved  the'  re'«ul'tV  ef  „  pi,  ‘  '  To  ^  to  Xieiora  -n  th'i  .  ',7''  ,  .,  M'.vr  ■ 

Importance  of  the  share  taken  by  this  Bank  increasingly  keen  competition  in  business  crop,  i,,  a.ld .1  mu  t..  1 1,. lr,.T,o  .  urrem'  f.'V  trad*  bv  seLlVko  .a*  compared  private  .mrr,or^,  to  .  ontraets  gii  'i-  t."  t  .  I  ti  i  Uai  ■. 

in  the  task  of  providing  for  the  financial  lias  resulted  in  the  banks  being  called  upon  «he  purchase  ,.f  mui.iti.',,..  ,4k  '  Til  .'"ar  m-eeding  The  figures  for '  Lard  has  Imper'al  .'funitionsi 

r-ouiremenLs  of  Uie  nieicantlle  community,  to  perfop.-n  far  greater  services  for  smaller  all  this  fman.  i.ig  n,,.  n.auk  b  is  tsien  it«  "'•"  broken  pened  i-nlioste  an  increase  on  a  !  for  the  loartiL  gox  ernment  , 

and  of  carrying  on  the  daily  business  of  the  remuneration,  so  that  the  increase  in  the  #uH  share,  assisting  I'le  (io\  ernnieiit '  in  the.r""'^'’  larger  sc.aie  "  of  the  improvement  of  powder  k'*''*  producti.-.n  ^  4^1pl!2'7,.!,,^o2e,-.>iiion 

country.  In  this  connection  it  is  interesting  volume  of  their  buefneag  t«  out  of  proportion  I’r?®T<=''*'<’ri  of  the  "  ai  to  The  best  of  Ms  fiscal  fear  NterksO^milHons  is  |  rranufacture  of  Departme’nt'kf^  Vavat  "er-iee  ' 

to  note  that  by  the  year  ISlC  the  current  t<>  the  increase  in  their  prof^.  NatnrgJly  •W'-UJ'.  .-ts  an  item  cf  interest  in  this  con- Uue  to  agriculture -and  to  m»nuia"ure3  thl  I  and  of^st.el^l^dMel'g.ngs  *an|  Z- 

/  \  .A  '  I 


''tir/'  T  Tn  ^ddUienNo^^omrN'k'^gA  s'i''  ‘tlm 

trad*  bi  ?6.-i  lilS.iJXO  ns  compared  ornate  corporations  the  ikrrr'ri 

•  l^mlnos , 


to  note  that  by  the  year  1912  the  current)  t(^  the  inereaise  tn  their  prof 


of  stsel  and  fersmgs.  and  I  These  department?'  also  have 


^  o'*‘'Vj1*)ii 
i  oi'in.ftort 
1  2(#,oon 

;'n*i,Aftf» 
.3'ukrt*>ft 
..'■io  fino 


?T0  0#>*i 
kc'OO.099 


700  90'' 

2  560.660 

•ppreprfa-^ 


rni:  unaxcial  times,  Montreal,  Saturday,  January  1918. 


llon.'^  «ii»  nni  *  nnMrr  llj*-  cuutroi 

^  of  the  \.’ur  I’urolM.'int.  U«'iniiu.«>;oji. 

r*ri«  InIi 

Tii»*  puhli.  will  h.  iol*  I  '*■> 

that  the  Navv  arnl  Ajn:\  I'aaiirn 
boiulon,  ihroii^ii  Vkiiirii  ih* 

of  all  tile  Jliiii>}i  f'Mces  arc  iiiainly  siii.i>iu*«l. 
sent  a  i  oj>i  c.^euiat  i\ <•  ii.  <.'aiia«la  t  • 

•  asorinient.c  of  <*nTia<l:an  products  iov  .-alo  in 

the  canteens.  M'Ik  product**  U'Tt*:  _  .  .  ^  . 

Canned  nieuiy.  iai.nrh  salru.-n  and  hsli.  jJ'rifitnj-  i  a  n.-...*  lat  ^»nal  .  ..nsuiriai  i-ui  «»J 

c'ondin.-.-(i  .-ind  .  t.,,!  tl-<-  I'l'’ ^ I"' l!. . .  ll..' 

rhocolute.  •  -nHin  pi*  s»  i i-d  iai'u^  Pi  “d*-'  •  . .  ^  i'j\*  no  uiuiui.n  *>I 

evaporated  frnu.-<.  ^ .ii.-.  a'f  sai  isf;nt..!-.\ ,  n  ■!  mi'p  \v< 

About  a  , ag..  iho  Wav  I-.uvi.asintr  /''i/;.'::'’*';"  V' 

Commlp.^ion  ."•■eured  ganipies  of  rish.  such  ns  '*  '  V'^i  i' ^ >  Vi"  #  p*'*’!  '> ''d.  and  ic.- 

cod.  haddr.eU,  v.  llach,  etc.,  for  the  Hoard  of  vc  aold  ri;.  J’t'ef  f.-i  c.ti.er  «if.(  .  A 

Trade  in  I.ondon.  Tins  resulted  in  Ihe.r  Ti,  f  ,,-o  T  eYri"? 

placing  in  Canada  large  .oniiai'ts  for  llsh  .1,,  '^-V.  si''e*i'  c 

Ate  are  also  atile  to  aiToid  approximate  ’“'’,11^,'  1  '’.  o'  ' 

figures  for  purclias.'s  iiia.le  on  account  of  the  uell-h.,ng  .ui  ito-  i.ail  .1  i.>  .iti.,(n.'. 

Hritisli  War  Office  tlie  Canadian  I’acilic  Conilllloiis  After  'I'lie  \>ar. 

Railway  Companj.  as  follows:  We  have  to  fa.  v  tiew  and  probubU  verv 

Foodstuffs . f  ll.fidO.'ifCi  difficult  condd.ns  after  the  war.  If  v.  e 

Merciiatidise  iron  and  Stte]  ,  TOO.fiOo  are  fill.’d  witli  aiuinosit;.-  and  distrust  in 

J’UKar .  .  s  nail, iiOii  ,^„r  atteiuiu.i  t  •  ..d.iust  ou:  difTerer.ces,  tl.e 

Forestr.v  and  llaiiway  R'liiipnient .  I'.nfid.nnii  result  wiil  l>c  a  so;;>  .ne:  if.  on  the  other 

Other  Articles  .  1, non, nun  pand.  with  ihe  expei  i.'noe  we  shall  gam  in 

• - -  many  wav  s  Ir  tile  war.  vv  e  co-oidinato  tl.e 

»2.'.  TOO. non  forces  of  imiu.-tt.v  w  ••  p.isscss  so  as  to  pie- 
The  puroha.sps  by  the  I  lepartinent  of  sent  a  unit-d  and  efl'icient  front,  vv  .>  may 
•tgruultuie  dov  n  to  riei.einber  .oyer  about  hope  to  enjov  in  the  fullest  degree  th.  peace 
I  in. non  tons  of  hay.  n.';  million  bushels  of  and  liberty  foi  whicli  our  bo.vs  ai  e  tiglitiug. 
oats.  and  t'T.'.nnn  tons  of  flour,  requiring  together  wi'.li  greater  prosperit.v  titan  we 
about  14  million  t.ushels  of  wheal.  The  tot.al  l.ave  ever  hnov  11.  To  accomplish  this  there 
value  of  fhe.se  nurrhnse.s  i.s  about  ,s  is  niiii.onu.  ,.,re  at  least  tliree  .dements  whicl.  must  be 


and  I'.'  ir 

I'oi.lii.-  til.;', 

the'...  a  - 
('ntl*  !•’  .. 
tiiai  one  V 
l>  Ih.  io; 
w  Olid  t.io 

ing. 

separati-  - 


iii.s-erie.s  ..f  ti.e  u.icidb' 


iv.a  f  M-.s  V  I-  an  jrraioal..' 
i-rs,  hot  ill  .V.vtli  luuo'ha 
iiisi  u.e.  s  ci'.i'd  I  ■■1 V  id 
.-lati’  1  v..’.iltl..e  .iiir.tr..* 

■■  if  ,.  sic  aid  p  .t  la-  gr.-at- 

.  aii.v  10  >v  I  ..n.liti  .u  vv  l-.ich 
nd:  vid  oa  lit '.  an.!,  ..i  ilo- 

li  e.  th.  main  f.-.olois  vv  hi.  h 
eniii  tl.  .aniury  t.'mfort  f.<.m 


tentlmg  r  '  a  a., 
tlie  r'lnreai.'  I.e. 

plo.ll'.e'  ..  we  l.-|. 

lliai  eo.;d.t,.'ti.s  s 


.Activities  III  I'roiliietiiin. 

\Ae  liave  made  an  at'er.ipt  to  fell....-  tlie 
purehns'  s  of  su.-li  ot.Iinarv  aiti.i.-s  as  wheat 
I'heese  and  meals.  It  is  undeist . I  that  tin 


iires'  iit.  In  out  lea.i-  I  S  of  industr*  vv  e 
tiiust  Itav.e  enterptis.'  aiul  .-U  li.  atid  v.  1  iiiiost 
l.ave  plant  and  lapitiil  on  a  seale  aiii.qiint. 
to  comio  te  with  ..ll.er  nal  a.ns.  1  Uiti.  tiie 


purehase.s  in  Canada  by  the  Whe.at  Kxport  /..V  i h  »  1  .st d  i  U  , 

Company  ..f  v.  he.at  and  oats  fr.ou  this  vetr's  '"K  "bef  .'  ^V  f  oo  eV-V.  f  l.ow  i  - 

crop  will  reach  2, An  riillion  dollnr.s  in  value.  ‘.//""iV  .me'  Vt  ,  I  ..it,  01 

and  that  tli.  re  have  been  shipi.e.i  ehee.se  solve  1  vet  y  dHTiciilt  . .  ''‘V <  nL  '  1  h. 

valued  at  between  .'hi  an.l  tn  milli.m  d.. liars  "haievei  it  may  be.  that 


nnd  H  .«-upi>l:.-  «  f  irirnt'^.  partly  t)ic 

)»roil?jrt  <-f  Cnna'ta.  and  pnrtlv  fif-in  anurnils 
bled  in  thr.  l  iuied  stat-s.  t-uj  <urr.|  heir. 
Tlir  ptildishf'd  iriurns  air  luu  ♦•asy  t<.  follii’v. 
hut  \vr  appi  ar  i('  ha\''  ^\p<'u  i«il.  durin^i:  ihr 
>car  ending  Match.  1!H7.  I  vr  aniiiial.s.  in- 
‘MudinK  Ii.>r>rs.  i.i  Hi#-  \alu»-  .  f  1.'  iniliif.ps. 
and  nuai.-'  to  thr  \nP.ir  ,.f  ...»  tnilii-ur*: 

thi,^  \r--  ha\*-  »'ippa'rni]\  imputrd 


mnnufat^tui  ♦’! .  and  soiar  si  p.**  ar*-  hcjnt 
takrii  towaids  tlint  ♦  lui.  M  ur,  h  r 

than  aii.’.'thiiis  ri*.r.  w.*  niu.M  havt'  sinh  I'^la- 
ticii.-  l>ft\.rf-ti  thr  rnjplc.'.u  r  anii  t)K  •  fu- 
plovfd  a.'  will  '’Jill*-**  Ihr  rMiployr<i  in  d*. 
liraiiil\  *.'irh  da\  a  I’ull  nirasiirc  •  d‘  In.-  host 
work.  ’  Thr  la.-t  tht  f,r«a;r.<t  dilTirult' 
to  ht*  ovr  I  ft  iiir.  and  ih*'  ♦']«  nirnt  ahoir. 
whirli  thria-  j!-  n  n  f  <  U’t  ini  a  t  r-l  r  tl'r  lufsl  d-uilu 


mrat.«  to  th»-  va'ur  <.f  ah. ml  i*r»  nijIlion.M,  l't>i 


•ii>i  n-'  iiurni’t-'n  u  liat- 


thr  siv  niMnth.<  nulinR  Srptriuh»r  thr  total.'* 
of  1a. .1)1  iinp.u-t.^  atid  r\|MOi<.  iivasurod  .mlv 
h'  vain*,  arr  ..n  a  ha.ej.'*  .‘f‘  pm-  rrnt,  hit;h.r 
Than  f'li  thr  vrav. 

Th‘*•^■r  tlt:urr..s  ^•hov^  '‘■*nir  ».f  thr  a  r  (  i  \  ,  t  i 

^•r  th'’-  I'.inadirn  prupU'  iti  i]ir  w/i*  ,.f  pjo. 

duri-.n,  hut  th*'  iif'-.l  i.<?  trr'atfr.  in  .‘-••ut/r 
riMur-tif.n.s  imn-h  t:r*«rfr.  than  r>-*.r  hf.f..vr. 
1  h*-  'uitirtin  n;^  of  «»uppli..<  .  f  nil  fr«»ni 

M  hrat  t’*  -lu  lls,  n  u.-t  “U.  hul  th**  in. 

«ryin^^  nr*d.s  atr  f,,j  srH-pr.in^^  ship.--,  air- 
•  taft.  and  th-*s‘*  f'oms  .-f  food  w  Id*  h  air 
morr  nr.-rs<ar.\  than  Mth*'i’s  t"  sn.^tain  lif'  m 
its  fullr.sL  \jKour  and  witluoit  a  suffii  *  nt 
supply  •  f  \\  hi*  ])  thr  allird  nations  ar** 
thrratrijrd  wiili  s'tnrv.ati.m.  Th*  s»it*p1\  .-f 
'\hrat  is  A*!tal,  and  th*'  l"s.‘r..i  rif  .«h.ppin;^ 
nci.i  rn. .Tinoii..*ly  t.>  th**  iliffn-uli'  .-f  ohuiininj; 
suppljrs  fr.'M  thr  s.mth*rn  half  *)f  thr  A.uhi 
At  thr  scinr  tiinr  th'-  .-«-ar«u:\'  ..f  lah.mr 


aripoi't  nminu  hlatn*-  tin-'  nould  -uppo.-*- 

ti.at  tlU'ir  inu«t  hr  faulis  oil  l»olh  Th* 

tart  v**ninins  that  tf  r  .I’r  t*'  *.'n!T‘ri' 

su rr-r > sf  14 i l;  i I  h  othrr  nations  \\U  niin'i 

«-.tv»  thr  fd'lr*-  rMU'Uti.m  H  lien  in*  *»  wn* 

l»rn\jd  . -  ^  thr  shop  1 1 1 ■  ;*  U *  *1  in  .*» ml  •  ■  f 

It*  pi'*'lu.  f.  M  ..nl\  h'  a  luKtri-ia 

.|iK  .-’li**!!.  hi:'  t  ntav  h“  a  P'-;  rh"h'Ui*  H 
tinr  Hav*  rjiipl"..  r--.?  .'Mid  rniph-wu’ 

.sMiiniilrd  with  •*arh  "th*"^'  *mJd  Ih*'  .ml.' 
natural  fr.  line  i.s  untipatln,  .n  .an  •*aidi  he 
t.ia*jr  to  f'-rl  that  h**  is  s*-  nrrrs>.ar:v  It.  tTir 
.•111*  1  that  n-'t  t-.  ni*ik  t.-j:*'!  hr*-  at  thrir 
h'-si  is  f.dl.'-.  apart  fr*''ni  th*  **.’.  n- 'ini**  »'r1n»^ 
:n\  'dvrd  “!* 

Tlir  l.rllrr. 

In  tin  1‘irsidrnt’s  a*i*lT.'<.-  until  n  fr.v 
\iajs  air*»  :.n  ati»-inpt  u  a.-  nnoh'  i.'  <'..A-rr  In 
in«-i  »  of  i.xsi  d*  t;nl  thr  > n*i usi  jU’«  1  p.’i.ili.m 
t'f  i'ainola  and  *f  sut*h  ..iImi  atuui;-.  as. 


thr  Mf**  of  tin*  XoTtli  AnU'Tirnn  fatinrr  ihr*m^:l»  -‘U!  hran.  Ik.-;,  uc  iua>  h' 


Sit  difficult  that  lir  i,.  rd>  all  .>y  in  pa  I  1p'.  with, 

and  sli-'Uld  l.a^  nil  Mu  as.-’.-tati.'r  >vhM  h  thr 

..IV  wotK.-i  wtinl'-ni  **an  ,/ivr  hini  in  ri..n.-A  v 

Humnirr  i  in  .  .  i,.,  niv  *i 


'Mi«.  ()uc«.llon. 

On.--  In  -  i,it,>i  \alunhl.  to..d>  f.  i  Uk 
-•<*ddi*'i-  ns  l-a.  t-ri  IP*  ^au  appaonilv-  *i..  m-'rr 
flj^htifij^  .’M  -i  ihnn  on  anythtn^  *  1.-.*.  in  thr 
I  nit.-d  Siat»-i.  >>  h*  n  tk **♦  ssa i l-r*-»**1irm 
St-'.  Iv  atni  loin  in  «dhrr  I'*u!n.‘5  i.-  hrmf;-  MJt»- 
pli.-'i  l'.  fatno  ,  t..  rnsurr  th*  late*  ..t  p...-*- 

sihl.  f  n  .  i*i  u<-i  ,1  ,n  'f  hri*'-  n,  an*1  n '‘i-.a-ia  t  '  i  s 

.if  tii'.-.d*?.-  havr  h*'.  n  f.'»nirfl  fn)  thr  pnr- 
of  d!.**!  r’hnt  Ine-  nrll-hr**!  si-mK.  Tlii.-^ 
l.s  h*-*5ne  d-mr  bv  men  wlm  i*^ar.zr  tliat  if  u  *» 
fail  in  piodtirmp  i^rratrr  *iuantilh  <  ♦Af  ha*  on 
tlian  *  \.-r  l*.  f..r*-.  v  r  shall  fail  in  *.ur  *iuiy 

i*»  thr  -c.ddl»u>.  In  Tld..^  **-'untry  r  ha\r 
hr*  ?i  .ic.-upM.l  •!»  an  rfft.iT  f  pla*'.*  tlu'  hlainr 
for  tfir  liiuh  loi.-.-  i.f  at)  a.tl'-l..  v.h'-  h.  h.  - 
ond  an.'  .hnihl  "  .  o,ii;h!  n.  »  to  ...nsiiin* 

in  lartt-’  uua  n  i  it  i*"--  jusi  n-o*.  and  "  *■  ha\*‘ 
appas.  ntl;.  f- -r  t:- a  l  .-n  that  Mn-  i  i  I***  liu--  ►i.m** 
up  inainl.c  h»  ■  -mis*-  hn*  '-n  \  .ial  t..  .-a  > un^r 

op  th  '  war  and  th;  i  if  w  •  *1.  av'tlilnn  t.> 

1**ssrn  t)i*‘  eff-.M.s  'tf  ih‘  pi  4'*lu<  *■:  s.  lin-  pi  ;•  r 
\^il)  certainly  h.  n.u.  h  iiMrh»*r  n.-'.i  \oa:  ilian 
it  l.s  now  In  lav-'Iand  u  .-11  ♦  t  ■  i  pr.,p|. 

arr  .ctand’’n?r  a.  Im*-  fov  ih*-ir  i . 1  .-npnli**.'^. 

and  th«-y.  at  ha.**!,  a  ■  •-  h-aiui  im  that  ih**  ’  a  llx 
of  faniinr  n-'*  a  ,-,!..iy  t.>  fii^hi.-n  .•hil*iif-n 


with.  'I*his  l.s  n.'U  d*'Tir  inin  h  iiior**  satis- 
fa.t"i»l.\  in  til-'  Ihvi'ov  of  lln  iru-.ss  C.m*!. 
I'.m.s  lo  haditiir  .-ffi*'*’-  »'f  in* 

ha?i»v.  and  this  inaK'-s  ii  unnrA-.-.-sa  ry  f.-r  inr 
i  •  *1*  -1  w.lh  tlu'  tlnan.  ial  an*J  .-th'-r  *--*n«j-- 
tn-ns  in  *d*-ai  Mriiain  and  tin-  I'n  i*-«l  Vlut*-** 
arisinr  .on  of  it.,  w.ai  and  .n  wh;  li  I'.av.la 
V-  so  d*rp!y  Inpl.'.'lrd  l-'o)*  ihr  hnsi  l  • 

\*‘ars  w  havr  al.<*'  hr.M*  puhlishinir  a 
M.'iithb  I'liri,  t  Ik  iinp-ltan-'r  fif  uhi.li 
imw  *1  ]'  1 1  .  I  t^ni, '•-.I  l»i  i:  thr  .-ur'-rnt 
-f '» t  i.-l  u-s  of  tinanr*-  -iml  t  • :  *h  .ar  Tmhl;.-hr.l. 
aivl  ill  ;;*htfl'*m  i"  n-d.-,-  •■n  sni,h-,-f>;  ..j  ir*- 
'rvrst.  thr-r  wrrr  in  lOlT  .^’a^^^.ans  ..tArrini/ 
thr  Hi  n*tal  pi  ducti'-n  «  f  ‘'anadn.  thr  .ain- 
'Msr.s  *'f  f'.inadian  raih-a-''-.  frritrht  traff.* 
ti'oni^h  tho  .nnal.s  at  J^nnlt  Str.  Maiu- 

.rr  i*' 111  l  u?  1  ainl  iinlu.-l;  ial  p? « .dm  I  u,.  an*! 
\  .-.1*1  f  u'  p’llp  r'p.iii*.!  an*l  n.  a  M  Ufa-  T  n  rrd 
\V*-  h.-t"*  1h-'|t  th'-s.-  aiMoin/  oir  -ha  »  r  j,. .!  fi.-t-s 

an.l  »  'ist.uiKt -s  wlr-  arr  su  h* ; .  *  r  n  t  1;.  ,nt*'* 

.‘.-‘t.'*!  will  rra*!  thrs,  I'U  Id  •*  'it  mns. 

Prr'Aonal  'I'hrift. 

h.avr  hrrn  loM  th'i;  \«  ■  .-Ir-uid 


•a:  Ilian  ih-nu--  tl 

pr.iph  ^va^  li 


Wit  ii.  h'P  a  1  1  ,  h 

vrsis  )ia\-r  n-  T  t*.-* 
i^rr  i.-  a.<  r-  .  1  i 
niarinrs  \V.-  a.-!, 
the  ur*'at  .fifl  |.  ;l!  « 
i>r*'*iu.  •-  P-  t  h.  la  •• 

lYiakr  .mr  «  /  ..  p.  o 

i?iK  that  *-\*r:-  ou 
forai  rl.'sru  h*-r*'  foj 

must  s-iarve. 

« 

Wr  arr  l,vm:;  ii 
effrrting  Kt'at.i  a 
1  hr  wo)  Id  lia  -  >  u 
pri-lrnrint;  ih  ini 
in.a\'  h.  .saul.  ir.at  • 
of  th.*  u- old  '  .  ’* 
obtenin  rnip!  in  ut 
rapa**itir>.  n.  \ .  ,  - 

thosr  ;n  ‘  «  -.n.'*  i 

dm’ti<-n  *>!  p  -'d--  f- 
ous,  n.su'p  I  h'-  ■ ' 


n-  fov  ih*-ir  i . 1  .-up  id  i**.-^.  should  *  it  1 

a  '  h-aiui  im  that  Ih**  ’  a  llx  v.  r  n*  *'1  P. 

.‘  p-iy  to  ii-i^hP  n  .•h.l*lif-n  if  do  no 

‘h  1“  S'- 1  i* .  i  i l  T  h*-  ha.'-  must  u  »  t.u 

n  p]*npMil.  an.i  il-**  .Ian-  p  n- 

d.--  m-  na'O  ■  f  th'-  suh-  ,,j  ♦},.  s.-. 

.  lie  f.ivil.'..  Itl  S|.;te  ..f  J..|!t  e'Ulurle 

O'  v.!r.«  !i  .'-mfr-.ni  riini.  t-  that  \  .m  \  ia 
J  ■•in.*.  i'Ut  l.o\-»-  «.-in  w  •-  .vr-i  :  In*  rff 

■ph-  sax-'  r . ).  ir|.;.in*Mr-  t  h<-  .Pffu'ill 

III-  ■  sir..  .1  will  iu-.\ld*'  i.uul;j!i.ms 
i'  th.'i.sft  t\b*>  V.  lUtout  it  in  a  ...imir 

dl  f-',.  --S  of 

O'*!  i)f  ••  -iiour.  in 


at  .1  i  in*  -r  \»  lii*  l.  P 
*  V  i,  .  I:'  *  in  ■  -u!  pa  rl 
\.-.  S-.  r„x,lv  ahV-  to 

u  ,P  d  p.  t  In  il  \  an*-*l 
. n  111  •  pa  So  fa  1  a." 

'vl.o  a-*i  in  tl,.-  p!.>- 
;•!.  .  tn-'  .-r  .  pi  --.'p'  i  - 

m  mr.t/iial  s*  iis' 


Tin-  1*1  I.'*  ‘f  •'"Mil.'io:.  li--u*\.r.  uas  id 
most  i^X'*  »■  .-  '  h.uh.  ai.d  It-'  put-  ha.-. a: 
j)o\\rj  ..f  ti  ■  •}  ohn  P.-i-  *l•-.*I:n•'^  .-o  nm.-l 

an*l  s*'  rap  'll'  ifiat  . pi*  \*  Pi.  it  tU'-r*  *' 

h'ss  ii\rd  in.  -ipPi  K-'-nly.  x'h.l*'  tho. a 

who  *'1111  i  ,o|.-  lu-.n*  ••  than  i  h*'  '  'ou!*!  iiav 
*;.m< ‘‘P '-'1  T'  .-  .id'  1.  p  v  V  ar*  *i’  - 

app.'intr.i  ami  pj*;:  r-  ni !  \  u  i  pr  i -‘-1  t**  lim 

that  ♦  \.-iyih;ni:  <:-•  ha^  a*ivin'.r.l  in  pi  .  • 
in  pr.  .p. > rt }« « n  P ■  1 1  k  i r  h . ;/! i  \\  a y*  *  » -  P  • 
this  1  u  Min  'll  )ia  ,u  hp  i  r  i  n-  -  ■  t  o  w  .n  -  i. 

all  whi'.  l.y  any  .‘•iiop-h  of  f.,n  :.  *  .n  h. 

hrhl  |•♦■spoImi>*!r  f.  *\isl:nfc;  *  on*l  1 1  n  m.^.  -a 
bittrrn*‘s.-.  oft''!)  wPii  -ut  any  i*ai  i'asi-.  ami 
whh'h  is  a*  4*.>nipaiiiod  *\ploS'oi.s  w-af. 
d  irr  rt  rd  .‘i  1  h.i  I '  \  «  i  in»  p  po  n.'  I  h*-  1 1  • 

iirai'*-.st  .-I'j-'t  of  •»Pi«  ,..hi.  hul.  ‘f  AOfMinmd 
and  krpt  at  r*-\u  i  i  .  ai  .'  P  has  hrrn  «ii 

latr.  ruonrs.  "  il’  f-.r  "u;'  .-ountiy  aftri  tli* 

I  an*  a\\'*t  -  th'if  I  .--h.all  hr  •i.-i-im'-* 

..f  <i*- fr ml i i' u  t'apiiai  and  wl.ul  nr*'*  *ali*'d  ih-* 
Hi?'  IntrM".is.  hut  :}i.  !*  mu.-t  h*  i:..'in\  r*  ad- 
.■rs  of  tin  atinual  a.hi  r*  S"'*.''  inn.h-  hv  t  Ik 

mfi. of  tin.-  i;'.:i'..  v.  h*-  "ill  hr'Prv.  liia* 
wr  try  ns  faitliftill  a  air  nh!*-  t-.  por¬ 

tray  c.-ndptons  ns  thr;.  •  rvi-^t 


I  'luT.-d  ,  I: 


.'.-n  111'  !  *•  m  r\  1 1i.i  i  . 

*-»-',  ;.;-''api  tn  i  .••  mm  Ii  n*  .  ,•«  i-^* 
sax*  f.*r  •  iii.-.-i'.s.  imi  h*-.'aus« 
l  *.at  Ir.^v  ..Ml*  r--  Ui  ■  -.s',  ll  "*•; 
-i*:!  X  I  f  \.  .  I  ••  im  n.  un-m-x 

,-  si, all  V  :n.  If  u'  fail  m  an> 

I  KM-  h-.-*-  1  i.«i  I V  lu  ua  I  I .  sp¬ 

in  Iiop'h  nmi  1 .  sia'i’-.iiP.-  .sim  A 
r— ,*  .  i.t,  h*  nia*J.  '\*n*i<- 

.1  I  us  *iM  f  <  trd  P  t  i.at  *  'lU  im' 

'  'o  mak*'  a*l'  ..M  .  .-m  n  M  . 

vf  t },.  r-..  *1  '  ■.-Mil  oil.  r.  »-f.**.  i  \  * 

'  nl'l.h  )*i  *.,hl*-*-.-'  f . ]  laj^rl; 

Ms  own  r*  '!IPT  ♦•im'Ml  •  aT-.,i  wlo'i 
I  }»•'  ’i.'*-  of  !  ■  •'  -*1  i.-^  !  h-  -'m  IP  1 

.  ,  a  r...-a n  i-  ml  ;  .*:  *t  ul  'i i.- p.  -  - ' 
i.oi .  11.  w  .  \  f-i .  *-m.iJUh  t  i.iP  w  • 

•  ■  hip  that  V*-  sho-ihl  jiv  fr  » 

•  .  pla*  r  s.-rm-  a'  Ti-  h-.s  -.f  f . I 

h.P  hir.-id  and  h.a-  on.  w  iM 

;  *•  .-  a  ant  f.'i'  *><*'■  '.m-i  f  as-  i 
>h.  im'  oi,P  a  -jnviP  f.mtiou  o| 
? .  M  - n-  'U'i . n,;  in  a  r. '  *}*-t  i  !  ■ 

•  'om-nPZ'  !  ai;:!.'.!!*!  ;,.,.s  i**- 

.;md\  of  *.  p.  :  ,  |.,ta  f.<- 


<  onvrrvntlon. 

'  1  .  Ih  1  .s  h:  iiiK  n." 
i:;  atnl  pinkuiK  in 


I,  ,1  '.-M  --f  . 


'I*i,r  1  u  . 
llsh.  tMl; 


Rrsiilt  Of  Wnr. 

.\rlii  tier  In  tin-  *'nd  a--  to 


hr  pn  in*  *1  >•: 


11  nd-  i. 

•  n  I  it  ion- 

.-Hi.-  'Vdl 


•  4  1 4  a.‘  urn  '  1. 

■  t . ,  I  iir  AUi*' 

■  X'  hi.  i:  all  ; 
am*  ti.*  d.h 

'  *A\\  in*r  t.»  in 
'  mny  hast •  n 
'me  fa*  I'-r. 

'of  h*-slil.l.r 

Tlr  n.r.an'. 


-f  im.-'m-s 

smn.mani 


,  p-ll-.w  me  *1'  '  pi'  si^n,m-ani 
P'um; 

iinpoMati.'*  4;,ur;  't  h*  .•iMa.  in-'l 
>  t  i.a  i  n.i* '  l-r  I  a  h  •  n  in  t  In* 
ami  Pana'ia  aids  i-on- 

isi  otf  .  VP  h  ri  *  n  XX  Pi  '  n  - 
amount  xP  1: .  la  hh-  f-  ■  r  *•  \  p. u  l 

'rio'  .-hoi !;  *.f  f . h  w  P  i. 

..  h.  11  •  TP  s  a  I  -•  *  •  nf*  on ;  *-'l. 

*  *,n\  of  im  1  *-:i',-i4;  pr-'*1m  t  ;■  n. 
'  link  of  axuMlah'*-  man  p.-w*-*'. 

4>i  rvrn  pi4,\#'  tlir  *i  <  .m  i  Tia  I - 
■n  hrinpmj^  .about  ,a  *rs.aP.n 


FALSIFYING 

THE  FACTS 

The  To;-onto  OlolK-  in  iis  cainibU.gn  for  th( 
ucjuisiiioa  of  the  ('.  1’.  H.  ;ii  a  knock-tlown 
pyirc  in  nii.sroprisentiuj:  the  10  p.c.  (.iuiisf 
in  the  coinpcn.v  s  tliaiTeT,  claibiing  thai  that 
I  clause,  --by  ir.iplicatiou  If  not  b;  dliec-i  .siaie- 
ntenf'.  libiiied  the  dividend  to  lo  p.e..  and 
therefore  that  a  guaiantee  of  thui  rate  of 
ineorne  is  amply  siiffu  ieni  to  repav  tiieiii  for 
ihe  surrender  of  their  propeiiv.  This  i.s 
most  disin-rer.uouF.  The  clause  in  (itiesiion 
merel.v  provided  thai  when  ihe  ■-•onipaiiv  paid 
10  p.c.  its  rates  were  to  beeonn:  sulijeei  io 
governmeui  eomrol-a  control  whieli  lias,  ol 
course,  long  .“inee  gone  into  effect.  To 
uistori  this  into  a  iirovision  that  the  sliurc- 
holdcrs  could  netcr  hop.  for  i.u-rc  than  I-i 

р. c.  is  shcci-  falsifying  of  the  facts.  The 
Oilolics  latest  prouounccnienl  on  tins  head 
is  as  follows: 

--The  lllDtic  will  be  grcaii;.  suriuis.  ii  if 
ihe  rtiioii  (lov  crniiiv  111  iici  iiiits  the  C:.!!:'.- 
dian  I’acific  lo  add  lo  its  alr.udv  grcai  ;Mir- 
|dus  the  millions  of  dollais  that  will  (oiiu 
lo  il  from  the  rate  iiiereasis  sanetioiicd  !>;. 
the  llaiiway  Commission.  Tlie  i  (uupan;.  s 
financial  situation  Is  so  strong  that,  at  .» 
lime  when  manv  other  well-managed  rail- 
iwa>s  are  seareelv  abb  ic  mist  i.uir  liv.ed 
diarge.'.  it  can  eoiilinm-  lo  pav  dividends  of 
ten  per  ..bt.  and  add  million-  of  dollais 
every  year  to  its  profit  and  !(i:cs  acoiiiii. 

--Tills  v.'ist  aeeiimiilat ion  of  suiidiis  funds 
must  soon  pmve  an  emlciriasi'm.  nl  to  ilu- 
lAcetiliM  ol  Itie  C.H.K,,  aiKiiI  .iitirelv  from 
the  pro|.o:  ;-d  addition  ol  tv.i  l.e  or  fifteen 
millions  a  viar  in  Iln  I'l'iiii  of  ini  itasod 
traf.ie-  eaintiigs.  It  mav  be  asked  wh,.  tlie 
eompaiiv  does  not  rid  itself  of  some  pan  of 
it.s  ."in  piiis  by  iiiereasiiiu  it  -  div  iderd  dis- 
bursemeiils.  rin  answer  to  that  is  ot'v  lous. 
I  lii'  Gov  ei  iinieiit  of  Canada  ni  itu  ong’ii.il 
agreemeiu  under  which  Ihe  road  was  I'.iiil 
. — chieflv  at  the  public  .  osi  in  monev  and 
lauds  ransed  a  elaiisi'  to  t.e  ins.  tied  w  liieb. 
by  imtilieat ion  if  not  by  direct  slali'iiienl, 
limited  Hie  e(imi>anv '.s  divlderds  to  len  per 
cent.  The  clause  in  iiinslioii  piovjdcd  lliiit 
the  tolls  set  forth  in  the  m  reement  wen 
not  to  lie  rediued  until  iti.'  iiei  preifits  of 
tho  railway  exieeded  ten  i.ei  rent,  on  tin 
capital  aeliially  oxiieiided  in  tin  eon.sinn  - 
tioit  of  ill.  road.  The  meaning  fii  this  rlearly 
was  iluit  i.n  i>ei  erni.  v.as  to  lx  regard,  li  .as 
tile  liicll- w  atoi  mall;  for  C  1’ K.  divnli’i'd,-. 
not  on  ll’.e  face  value  ol  th.'  sto.  i.,  bnl  0-1 
Ihe  aelu.il  money  invested  in  tin*  enler)iiis( 
.■;s  eonlinii)!at«’d  tirnb  r  tin  oriuin:i!  amer- 
nien*.  .\ny  projiosiil  to  uu-ease  (M’.i;. 
dividends  t.ev  nnd  len  lu  r  <  eiil  vonld  meet 
with  Ihe  most  streiinoiis  o]i|io.-ii ion  of  tl.e 
people  of  Caiunia.  '.v  in.  su|)plieil  a  v.  rv  l.•!l■u'(• 
I'.ai’i  of  its  eaiiilal'in  tho  form  of  stib-.alie.s 
and  land  grains  and  high  fr.  igtii  and  pt.s- 
seiiger  rai(>s  in  tin  pnsl. 

--Till  el.'iiiee  under  wpiil!  tin  pi opi.  n 
served  to  lliemselves  tin  righ-  o;  ladii  iiig 
the  ..arnings  of  Ihe  C  t'lt.  v  hi  never  lln  v 
exceeded  len  per  cent,  on  the  e:.pii;il  ;n  lii.il 
Iv  (  xpetided  ill  the  eoiisl  met  ion  o|  lii,.  ro.iil 
e:iiinot  tie  igi'.oreii  or  S‘ I  a.side  in  .(.isidii 
dm  the  linns  on  whieh  tin  C  l*. It  niigld  tx 
incorporated  into  a  naiioiial  sysl.  ni  o)x  raii  d 
for  llie  t-nblie  tx  nefit  Ttie  li;r,iialion  nf 
C  I’.K,  dividends  lo  tin  ix  i  leui.  itnoimli 

с, (n ernmenlal  tnlion  was  in-arlv  loiitein- 

j. lilted  bv  the  fra.inet  s  of  111.'  .-i  j  |■eenn  Til 

uiidei  w  Ideli  it  vva:  lulill,  and  if  tin  pr< 
'null  bold',  rs  of  (  I’  ii.  sto,  n  Well'  miinali- 
O'id  llnir  tin  pel  eeiii,  |,.  tin  Innuinniii 
I iov (  runn  ni  t'e  v  vvo',;li|  tune  no  .-nli-iai  - 
iial  grievailie  l.eians.  nf  Cec  rtb  nriitinn  o| 
llie  mad  inin  a  iinlinnal  railwav  .-vsieni." 

*  \v  ui\  sTi  \'isnrr>i  \*  rn  i . 

Canada  Steam;  hip-  eoiio;;nn  v.;,s  tin  ;  ■  <• 
mill  mn:;|  aelive  siml.  nn  tin  marlict  fliii 
ing  tile  iiast  weeK.  willi  a  tnt:i1  ciii  i,'.  rr  tn 
I'nday  mnrping  of  slightly  b  :-s  tiiiiii  or.' 
ilioiisand  'diare  v.  Fr(.m  1:"  .  .Satnrdr.v '; 
price  of  Ti'h.  tile  .ctnek  .llinilied  tn  11,  a  I 
;:a.n  nf  1'.;  points  inr  tin-  w-’t  .,,  ail'l  a  m  ; 
rrijit'e.  i.'iinm  over  ilie  mliiiintmi  of  I', 
noltns.  On  rrid:iy  niornnm  a  fiiri  r  ,•  a  in 
nf  tn  11'^  was  rttinrtrd 


THE  INCOME  TAX 

Tin  C,n-,:nl:a;i  In' nme  T.i  \  will  .-i; 
in  in.  nnn  "  :is  f  dinw  s  : 

i'nniari  n  d 
p..rs.r.i.". 


IS  E^APE  B 


ffiE  MIKIKS 


lESS  ORE  RESERVES  OF  SOME  CHEERFUL 
ERY  CONUUS  GOOD  FOR  MINING  REPORTS 
CORF.  THREE  MORE  YEARS  ARE  LOOKED  FOR 


Expect  l‘)17  ProducticH  \X  ili  Estab¬ 
lish  New  iJecoffl  .-viJve,-  Output  of 
Over  .")  .Xlillio:;  Ounces — Lanie  Re- 
sei-ves  of  Ote  Hctn,^  3iaintained — ^ 
Now  is  l.arp.cst  Silver  .Miiiinj*  ('om- 
pany  ruder  Ilritish  Flaif.  j 

rie  .'.Imin.:  Cm  iinrtii  ion  of  Canada,  ihe 
laigesi  prodii.  ill:;  silver  mine  iiiider  flic 
liriti.sli  Hag.  during  Ihe  nine  monlhs  ending 
SopKniher  :;ii||i  hist.  iirodueed  ft. Sol. I'll 
oiiiiii  ;  ,  'mil  i!  is  I  xpeeled  Hiat  an  output 
e,iii.-.i(ii  1  i, oi.i  ol  exit  s  ol  ii.i  t’o.itiHi  oimeis 
will  .;:gf!e  ior  Hie  full  .v<ar.  lints  eslab- 
iisliiiig  a  Hew  Iii'.li  iJiodm  lion  riio.d,  ;ie- 
1  ;irdi  c  to  .m  aitieie  in  ilm  eiiinnt  Issue 
of  the  f  a.ia.ii.in  .Miiiiim  itr-Tiluie  Hnllelin. 

si  ;.:','st  mil  ,  e.'-mig  rtview  o,  vlie  eo:'- 
pm':iiii  |.o..i::.iu  I'.:,.-  li.  en  made  by  I'limi- 
i...  r  .V  C  11  \  _  of  ’i  oroiiio.  in  v.liieh  il  is 
r.'iul  :  ii.M  iln  'iiiii;i'_  t  Hrii  .-.ilio:!  was.  ni  .he 
fir;:  or  i.inei  .  an  l.ro'li.-Ii  .  .u  jio.  ali.-n  lorni- 
ed  Io  ti'.'  purp  ise  of  tieip drill,',  any  oiurai- 
iim  jnOiKilios  111  tin-  Cobalt  dr-liiii  of  Gii- 
lairo.  I'utni::  tl.e  pa.st  viar.  bowm.'r.  the 
eo.iei  1  n  lias  r  .idii  ,mio  a  i  eo;  i.ani/.atio.i, . 
Hr,  sioiii  .lit  lo.u.'iied  mi  >  .ni  i;  ;.iU'  at  iiar 
of  e. I  aiiii  tin-  .-toe!.  tisirO  on  llio  Can:’-, 

(iian  mtirl.ii.  .i  will  :i  l.i  in.;;  traded  in  on 
tb  '  N  ''  V  Ol  i.  Cg.i  1  h'  new  (  apiltil  of 

tin  ■  >i;iii:.|i'.  ■,  I  ,i,iiii,.;,.o  l;,,ie;,  ;  (  of:';  I'til 

me  a  i,ii';I:il  of  .■fx.oeo.^.'.e 

Operale.  Ugni  Hines. 

Iln  I  rpoi.Himi  own,-  ami  opm.ile.-  tin 
I'oi.all  l.alii  Vinn  ,  llm  Co, -alt  ■fownmle 

.'litii  ;  tin  I  ,!v  ol  1  oii.ilt  .vim.  ;  im-  'iown-, 
sill  li\lii,.,im  .'.111!;.  iHiil  tin'  i.itlle  .\ipjss- 

In;:  Ni..n.  .i  loial  ol  I.m.  ai.i;--.  ’I'tie  eor- 

pmtitioii  IS  ai-ai  o;x;alm',  ii.ider  op. ion  Hu- 
\Vai<i!n;oi  S.Im  r  .Vimi,  Hi,  .\b  x.imlria  Silver 
.Mint,  ''n  ii.'land;  S.lvii  I'rooenv.  and  the 
tflel.aiir.  Hdi  I’loixriv.  a  imal  of  lIvT 

ill  I  C  :■>. 

1)1110';  ii;,  Minin';  loipo.at.oa  m 

V  OSI  i  ;  I  .|  I  .  io.-s  Hum  u.i  piopiitivs  m 
Camul,'.  a.iiii  lim  I  .itlid  t-ttal  es.  .  i  n  rtln  i  In 
\  o.s"  m;.: 'll,  p; ,  .11  1 1  u  s  m  li.;;-.;;  and  I'l  I'siii. 
a  id  lxi;o;;,  a  .  b:i I  olodder  in  Ho  Co.sial 
S.'mia:,'.  "  liied  i;  a'.'live';.  ■  v,.  .linili;.'  |iio 

pi  t"  I'  I '  .1.  '  till ;  a-nl  I  loll  ’. 

I'lu  1.-  -  .."inal  .-laii  geiil  ol  Hp.  .o -ami 
/.:iiioii  :m.;:..i;  a  I  i  .na  1 1.  a ' -I.'  -'i;::'  i  a:  li 

po..i I  ion  .mii  a ! s:  1  s Ir . w  d  a  nm-  '  :  '  i ■  i  i’;'i m  ;. 
di";  III  o:  o;  ro  ■  (I'.triu  ■  He  .a  ,  ■ i  o'. 

I  1  ■  d  'i  i;,  I  pi  ol  O  ■-  ;;r  C:  >  p.m.v  loi 

till  I  I  -o.,  ll  l>.  I  .  nil'.  .  I'Hu. 

amm:  i o  f  ' u  .>1 '.'i.,>,s  ! . 

Ilnbling  Itig  ii  lit 

')■'  .ie  I  a  ,  ,  ol  til.'  ii;.;i:i  pi;M,  In  d  :.o 
fa.  i.i:.-  .vi'i’'  :l  is  1  nil!' It  "a"'  to  ti.  .•  liie 
I  !i.:l  I :  .  |i  odui  ■  i; in  to  i  i  ■  ■  .v .  i  w  .1 1  lx  m 

Iln  11.'  ;  1  1  b  ,  o.  . .  ooinos  o! 

.s|i\  '.  :  ..:i,'l  a  lO  o.i,:.  . .  ,,i  i  ,  appt  o.xi 

ma.liiv  i..  ■  '■.  '■  oum  I  duii;i,'  llm  voais 

l''la  aiei  l"le  l,i  -p'li  of  ilo;-  i  uornimis 

lirod  :  O  ;  . ,  o  i  •  ;'or;i  o  1 1  •  ;  o'  e  1 .  :  r\  i  . 

ill .  .  .  r  i  l  1  i  .11  .1 .  .'umi  o.ixi'i  I,  im  . 

.iiei  i.|  I'l...  lievc  .lie. 

1  ill  "'ll  I.. :  r  ■  d-'  ■  i  h'  em  p.'i , 

w  I".'  I,  (  :i;i  I!  '"  '  I  ■■  '.'.n"  ll  i,:i  ui  to  j  iobl  a 

'•  I.-  I.H);'  . . .  >.■  !  nllioii  no  n  tb.  ir  re 

I  r.  .iiim  i;, .  a;  I  no,  i  ,  .  ■ ;  1,  :  i  i|  ;.i  ibo  a;  ■  ei, 

oi  It  e  . . .  I'-.i  i|  ll  c  !,m:i!i  ■  liavi 

J  '  I  I  He  I'l  .  ,  I';!iii.  I  ;ii  oi  ■  .Her  pi 

mer  tie  mil'io.  ,  mmei  i,,:ii  i;,  'i'l..  n  i 

also  a  v.  .■•  i  ',  •  .  ,  .  'I,  .'|l::' en;  o,  r.  :  )||i;o 

1  rum  tin  :m .  I.  1  o.  .'i  : 1 1  ;i  ■  d.  i  i.  v  or!  )i- 

O'.; - w  liu  ll  I  I,  • 1  o,  I  d  III  lui  V .  I  (  ■  O'  .  r 

iii'io  vriu.  of  I  ..i..  idol  ata..  .  \i.  ni  Tl'i 

,\I  i  nitm  Cori  o  ai  ein  .■  e'p  .  •  ly  ;.  ,  : .  •  m. 

i.ta;.  d  p::ii  I  w  1,;;  !i  r.  on'  i  .  ow  n  o:  ,  •■nd 
111.’  ;  lope;  Ills  Ill  "  al’ie  .  I.ii  .  ol  l.olii  i  • 

'I'in  IO  '  I  at  ina  ;  !  •  '  pi  of  1  !e  'u  '. 
to  ..'  1  I  d.  .i:  ■  !i  Ho-;  e  ir  lei  v  i 

i  r,  at  ainmmi  ni  ai  tivily  m  Hn  i:  sue  'd|. 
Jill'  Col  p  il'al  i,  |.;  mi"  of  H"  t"!-.  ll  w  , 

■  i‘  \  hi.  ii  1'';-  (  I rii  1.1  o  d  Io  lx  di.'ili  in  O  l 

lie  l.ondmi,  i;r:l':'nl  evebaii'c  '  dm  im.' 
'■■'i''  Ian  .  1.1.-  I, .;■  i.'t em.'  a:.'  m.ob  |■l^lll:ll- 
1.'  'll  1  ll-  I  mr  ;  ' . 


Mainly  About  Mines  j 


President  Says  Mine  Yielded  Iv.Ml,-  j  Hoilinctcr.  Porcupine  Crown,  Mcln- 


2(>7  Ounces  La.«l  Fiscal  Year— Total 
Dividends  to  Date  Apmre.eate  Over 
SI,  Dillion  Dollars — ('annol  Find 
Another  Silver  Properly,  Hut  Faith 
Placed  in  Ankerile  Gold. 


tyre  and  Domi'*s  Statements  Are 
Expected  to  Indicate  Bip:  Improve¬ 
ments  in  Year — Ore  Reserves  Are 
Pilintt  I'p  Rapidly — Dome  Getting 
Into  Sound  Position. 


.\l  : in  aimnal  geiu'iai  mt.tiirri  of  iln'  Some  of  ttie  forlltroming  annual  ttlafe- 
sl.iireiailders  of  Hu  I'oiiingas  .Mines,  meiit.s  of  ('aiiadian  gold  tniniu.g  eompanle.s 
l.incted.  I'r.l.  K.  AV,  l.eoiiard,  Hie  lu'caiden*, !  are  ex,)eet;d  to  lie  very  optimisfie. 

Iininted  mat  tiiaT  dividends  amountiiis  '<•!  Ai  F’c'i'inpiii"  Hie  yield  of  gold  is  to  a 
l.'j  fn  r  'oiii.  or  ’f.iiiO.iinii,  liad  lieeii  )).*ni  j  eci  lain  exieni  im'kiiig  up  for  llie  decrease 

in  Hn  veai.  while  Hie  total  ibsiriluiliou  in  I  at  Dome  mines  due  to  Hie  latter  eotnpan.v 

dividniii;  io  slip  r' liolders  (o  Hiat  date,  ng- ]  i  iii  lailing  prnlueiioii  durinR  Hie  winter 

gre.ua.id  #,x.74(i.ni)0,n0ii.  'I'li..  m.iput  of  rnontlis.  The  or.;-  a.  Hie  SOii  foot  level  of 

silvei-  trmii  ilie  mine  during  Hie  vear  Hie  Dmne  .Minis  is  said  lo  tie  a  great  deal 

timmniied  to  oniu  rs,  as  eomiian  d  |  higher  grade  than  the  average  throughout 

w  iili  al  o  n  l.,.i",iMiii  oiiiiees  during  Hie  pre-joih,.i'  pans  of  Hie  mine,  and  Hie  outlnok 
e.  din:;  veal.  I'lie  eonil'iiied  .sales  from  Hie  .wiili  regaid  lo  ore  reserves  i.s  Iirighl. 

mine  and  Hie  prmlin  Is  ol  Hie  redn.'Hon  '  Tin.  next  :iimiiiH  repoi'l  is  exprelc.l  'o 

emiMiativ  aggregaled  .?  t.2.7i>,.pl'7.  -iliovv  a  marked  'yrx-i.ie  over  Hiat  o.'  eight 

\  'I'liree  Td-nrs  !{e>er>e.  nioiiHis  ago.  V\  iili  Hie  arrival  of  spring  if 

lo-  .simiaiid  Hiat  Hie  mitimi  from  ibe  proposed  lo  re  open  Hie  mill  and  iiy  tlie 
mine  for  Hn-  eiirreni  year  w.ll  .inimiui  to  treaimenl  of  a  l.'•rge  loniiiige  of  llHfi  o'-e 


,'bi  ,it  1 ...  .11,1.. 1(1  minees.  and  Hial  ai  tlii.s  j,|readv  brol.ia  down  a  large'  amoiinl  of 
rale  o,  p'ohntimi  Hie  ore  reserves  in  Hie'  ...  ,,  ,  ,  , 

. . I.,,.  . . .  ,  profll  will  III'  re.ahred, 

mine  V,  1 1 1  )a:;i  about  three  years  imi.ger. 

Mie  unm  rm-omul  explmalmn  of  tb-  prop-  Por.  iipiiie  (  taiw  n  Yrliw. 

er.,.  Il  l  111)1  eneoiirage  tiuy  expeelation 

if  tie'.',  dii-eov  cries  to  materially  ini'reast  ^  J'lireiiiiiiie  t  ;own  i  onliniies  to  en- 

Hiese  resi'i  ve).  eouii<ei  gooii  ore  al  deplli,  .\  sliorl  time  ago. 

Te.al  ;  liip'iier.t-.  f.mn  tin-  mm"  to  Hie  ,i„,  imviqj;  reai-i'eil  a  depth  of  1.00** 

I  tid  of  Hie  lii.eal  .vear  aggre-gated  over  2,'i.  ...  ,  .  ..  .. 

r.'m.nnn  , mines  nf  silver,  'lirou'gb  the 

111  spill'  of  Hie  efforts  of  Hie  dire.lors  to  'l""n"'ird  eonimutiHou  nf  the  ore  body, 
loi'iii'  aiioHier  propi  rH  vvliii  li  will  ;.uil-  I'h"  avriii.P  value  of  tin  ore  has  not  yei 
til 'v  take  Hie  (iltue  ol  Hie  iireseni  silver  ixs  n  ascei  lained.  Init  Hie  widtli  of  llie  vein 


mine  w  in  n  il  is  tiiialh  <  xham  ied,  ami  tlie 
i'\pen(lil;i;  e  of  ;ibmi1  ^  l.7ii.'iiiii  in  Hiis  emi- 
inetimi  no  )iro)ieri.v  wmlby  ,if  d,  ve'op 
in, 'III  l:a..  been  bx  ai' d 


and  llie  eliaraeleri;<lu  s  of  Hie  ore  is  ver.v 
similar  to  fliaf  wliieli  emiiains  libiii  value.s 
ul  Ihe  n,iper  levels. 


rile  Aiikefile  Yliii".  Holly's  llig  Hc'serves. 

At  Hie  .-a. Ill  linn.  Hn  \nln  i  ne  ,  obi  j  'lie  Iblliiigir  t 'misol  idated.  hv  rea.son  of 
ji  opi  I ,  \  1-  .X  ng  in  \  I  il  d,  .i.id  ll  '.jibe  inriher  opening  ii'i  of  the  liiige  ore 

Inp'd  I':il  an  .•:;-..'-i'l  i.<  hire  renresenled 

Wl;,.l,  v.,ll  n;,'  inlen.i  mi  Hi-  eapil.H  w  hen  | XIiller-Middlelmi  side  of  »he 

lb"  sii’.  '.  I  I.m  i'-  fximm-nd.  Tims  f.-ir.  ;  •  'o.tmlhor  vvitli  Hie  general  good 

111  lomninv  ba-;  expended  on  Hn'  .\nkei  le  I  i  et  nits  m  all  part;'  nf  tlie  ndin  .  is  steadily 

•  ’ll  pi  I,,'  M",,it..  V.  nil  il  is  ii'ebided  ill  I  in' I  p,,  ,n.,  ,',Kir''',i  and  Hie  annual 

able,  e-meill  imn  d  .f  I  ..n.iien,  and  Hie  lialanee  ,  ,  .  . 

. .  priee,  amonnimg  lo  .nCi.oi'o, ' 

i;:  due  in  xt  .\piil.  I’lie  sinkin.r  of  a  t  liafl  ! ''''  "•  ’*>  bifiory  of 

111  .1  in  p;b  oi  .-lOo  fei't  wiili  a  view  to  d<.- |  Hn'  emii))an,' . 

.ermm.i!;  ;  nd  ope’ii'i.e  t'.ii  i ’n  orel.odv  all  '■  p,.  Me  Im  •  , ,  .  i'oreiipi'U'  will  have  itf. 

difieri  ;il  d.  iitlis  js  pro:' I'e.-.-ng  salislael-:  i,,  .  ,  .  ,  .  .i  ,  „ ...  .  . 

'  i.Inp'ler  ■'.iiafi  dovvn  to  ilie  i.OOn  foot  level  bv 

on"  . 

_ _  !  H'e  end  of  li’is  week.  Meaniitiie  Hic  drift 

I/-''  «  r'v'T'T-*r'kO  from  the  M'  Infyre- 1  ixi  en.'lnn  sitie  of  the 

r;  V^HAl'viCirvO  ll  inopml.v  is  heing  driven  werl  tliroiigh  thr 

''iil’ii'  I  gionnd.  Alirady  tliis  is  nearly  onc- 
lliiin  of  a  tnilr  in  leiiglli,  and  for  ilie  greal- 

4R  i  ItKV  I  IIAIi'*'E:iCS  .  ,  r  ,  •’V" 

,  ,  •  •'  1’)'"  ’)*  *1’  roni).  places  along 

•J.. . .  I  inlM  *lTi(t  llu'  nro  bofiy  nidth  of  abou! 

Ill'  l’.»r*:iV’4*  ,'|1  r*,ri  Miiliiip  <  )mp:;n.' .  l.iT..it**4k  llffy  |  \\  * »  fi'Ot,  aiDI  the  ^riP.lb'  of  fllO  OFO 

''A  'o'n^'’c"w  S;.,.,’!'  '  .  I  xrite.i.  0 )il"'ob ' mi' an  average  of  512.50  per  ton. 

W'l..  t,.  ,  M  X.',.  ;  1  dainmid  drills  hav<  i--,diealed  the  body  *o 

l  cMvriTiRs  '  ei  main  average  v.-Hiiet!  of  upwards  of  52;! 

I'.'r.x.  .\l.iii.;i;i.-/i.xi:  i 'e'  .'f  (  .n,.;  i:i.  Lni .  .-.ronin ul.  ‘  I'ei  toll  a!  a  d<  pill  o'f  Well  over  one  quatTer" 

fnm.xeii  ,,)■  mil,. 

M.’di  IX  l';;i,'  ■  U. 1  ,  bt.i.  I  ill' Inii.  Hnii.iKiii.  ,  .  ei  ,  ,,  n  •  ,  , 

Tl.r.  ...'  ,  .  t'.l'i  r  Min.  .  I,'.',,  'I  .m.iiO..  fl.'ioci.onii  I  lie  Meliilyre.  like  |  lie  Ifollinger.  I.S  devel- 

I  '  . .  V.xinll  irii'al  <  ,  l.nl,  'I'xTenlx,  $'2'|IMIIMI  |opillg  f;i  f  bevolid  Hie  e  V  pi  eta  t  Ions  Of  il.“ 

;  M..  ’’..r  I,.m  .r  1  i.nl  b.ix..p.  Smex'i  I 


iikii*  IN 
i*>1d  Dhii  1' 

:  fi  1 


l.'n'F.'  . . . 

n'v  AiiiM  i'.i,  i  iio, 
Tli  I  l  I'  <  *>.illGiTi\  . 


I  b {  D*  O  TJiow?*' 


CHARTERS 


MUMtUU  niAIITUKS 

<  '«*nni;ui'  .  kii)ii**''l 


'I  !i*'  l’i»r*:iv'4*  ,’ii  r*> 


*Ym|>;in.' .  l  .nr.il*’*). 


•  l.m  ilM.  Ull  UlTI  R 


■D  P;:i,*'  •::*  '.*  ■*•  ,1  .M,.  *  iu'  , 

Mini  .  I/*C.  '1 4»r.*til*>.  ^'y.um.ODO 
mil  ^  .4-1  all'irk  I’  al  <  .  1 .1  *1.,  ’rin**Ti1  **.  $2.*>D,0(M>. 

*ir  I,  .m  .r  <  '.c.  jJ>i  .  ki'itoi'ii.  9  j 

<  I  r  -  :  li'K}.*.  1 .1  *1  ,  .M  *mi  rt'nl,  [  ' 

».  J'.A.iiiijr  A-  'rran-]»o'-tat;*if«  Ui*  ,  l.iH  .  Moiiirra!  ' 

V  r.  tn**  ^  I.  i f*’-"!*’  .V  S* *•*•1 A  o. ,  !  -I  'I  .  Stir* !.  ?•  *  .D*i  l,G(n> 
iWt-.  l.:-l  ■  I  .i-iN  i.'.d.-MK)  I 

...;.**  All  <  *■'  r*i  '  .  i  'll..  T.tr-.tCii.  I 

'  ll■'!';'.'l.'l!l  M’..'.|ie;l:'.V';iiii"i . '  | 

'..**  Un*.  V.iiiK  an*j  Co.  M*'nlrpal,  I 

•ti  1 

..  N.i-*-i}i*  W  nrl  l.'.l  .  I  jf'OrFiri  i.%viv.  Ont..  S.»O,0(.ti  | 

t.iCUJI'AH  UOHVI?|\  UII4r:TEKS 


•  Ol  I 

•iiiblrc.i  |»«  1  • 


bbimins  tlip  pr*'tni.i  ‘-r  lii*  f  ’  *j  *  ■»iitr.*Mpr.  tIp  n.pniv.  ■■f  .  tloit  cv,'}  n  ■ 

tho  i>r''V'sl*-Tn  ibnb’i-  *.i  tho  farTfoi  f'.t  hi;rh  jjuk  ppr.*?.*  us  tT-*iTi  *’)  .lit  :uu  .n;;  l 

pT*icPs  wh.oh  .*»'•'  ?i**T  i.’proiy  n  rowijlt  *if  tIk  unn?  u*-  •  ?it*  •  tuI  it  '-n  "Ur  ••vx-ty  l♦T'1 

xv.'ir  hut  n  r'-'.-uii  xx'dt  ro*4  uu '-01*11 1  s*  xnu  xv.«r:‘l'-'i .  i  h.’» ''f*  •! .- 

pprpinpt*'!  y  tl.'ii  th*  ipK-siion  ''t  *••>!  riliu".'!  .-f*f-n  i.*  thi.-  sul'h-i't'’  l'*j;i0'.ll  i* ll 

*llsripppft  i Tlip  *  '  0*1 1 1  j>  Ul.-:-  ;iT  ..-s  PLi  f*ui  '•fjbin  tj'!a>  i*',  v.  •-  luus*  )>.‘*l.i.'*-  iii’t*-. 
ihp  xN->*r  nrr  at  ihp  h<  tl<un  *'f  !i5*^st  .-f  'MO  '  niu.*-’t  *  at  -.1  h**rx\  :.-*•  .*>  ..f  t ‘k 

irriuhtps.  nn*l  whai  i-  npt  ^s.^nrx  is  ii<‘l  folx  nro  fK-ar^'^i  t-*  us  ross  th**  s*‘n  ni*i-- 

fair  •  u  th^*  I'eait  "f  tln-so  xvh"  suppl>  and  xv**  !*i/i\  l*.s«-  "’it  'hiu.v-*--  <  f  *i.*’i 

th"'  xvnnts  '.f  !li»-  p.iti'ii-p.  an*!  '.h*'  tiatm*'  'f  wh'f'h  .'hall  h* 

i^'Yili^-  r*'Uiiiaiil  ''f  in  ‘'Ur  i'*-i  I- >x\-!!i*-n.  <*11  t!iai  'I'lr  «hil'ii‘0  .--liali  ri"i 

tlK  pttrt  -»f  lh'*so  w'Ij"  f' ‘  )  tlK  piM'h  anfj  hj^lil  apahi  f'-r  l  h"s*-  lihr-itjeH  xx-iin  It 
nh poih.'ii».'«  n.'iiurallx.  "*•’.1*1  J  h*’  t*.  p»inlsli  in  U'-paid.  . 

«4->rn‘*h.''*1y  ff  *i<  alf-r.-s  liax  *•  •  •mhjTi*»<!  I**  !  '1'Ik  Tb-p'.i  :  X'  a*.  tifcn  a-b*!'!*  *!  una 

put.  UP  th'MU  hf‘  ]x*;n?'-!i*-‘'l.  Ivjf  ap-  ly.  .\n  anf^n<lir‘'nt  ti*  thf*  hy-la 

parcntly  xv#*  nr**  f'*nii.)lenin  ntr  hr*  ausr*  d**a?-  pni«.«''d  and  tlu*  v**»irin;r  H*id'Tf'r.«  w 

in  buyinc  f’  ''iu  p!'< •*lii'*'‘i  *ii«l  ii-d  f'oni- {  pl''<'t<-'*i  hy  ibr*  .-vIiht*  h'ddf'rs  Th 

t**  1  TM’f'r  prj*-'-"^  ■  '*  t*'  '.*''}»  i  Ikto  f""XN'n  v-'t-  'i  f*f  ihriiilx-;  w*  tu**  *lii  *'■  I'lr.*?  a: 

Th*'  iK^-d-  ‘  r  ill*  ’.v.*n  ni'-.  h  'XVf-'ft.  *•  >  Ki'-at  <’f  t  Ik  Ihink  uf**-*  lil-"  ims*-*'*]  I'l' 

that  TK*  c-'-'inhinat -• 'O  an  -  -oty..!  pTn<v  th*'  iiK‘*'t‘n£;  pr fir^-fd*-*!  tf  •‘b’-.t 


M.-i  ..f*f  n  i*.  t  hi.'  sul-h'.'t  '* 
'•f  j  J*  in  ti’!a>  i*' ,  V.  •-  luus! 
Mn  'niu.*-’t  *aT  -.th'-rx^ 


h*'  tia’  UI  * 

t!iai  "’ll- 


.'1!  <r .  i  hat  Cl-,-}  n  ■  !i*.i  lai- 
IT- -ITI  *’"111  :uu »nj^  l  h'-  \x . 

It  **ii  "Ur  ••vx-!i  I*  fin.-.  1 
» '»r. *!  4*  I  h.'i  I  V.  ••  t  <*i  urn 
*•■.'1  I  'ih'iO'.li  a  '•  1  li»  !•»  "I 
UUSl  l>.  ■  *l  .I«'*-  111  '1  M’l'l  \x 
i**rx\  :.'-*•  .■*'  •n*'  "f  th'*.*^**  \*  ! 
;wr*.ss  th**  s*‘a  luuvi  >.t.*iT^ 
"Ul  '  hativ-f-  "f  *i.«’iaioi:/ 
"f  uh'f'h  .'hall  Im  r  y-ua 
hil'ii  *  o  .--lia  li  O"!  h»:  \  •  ' 

»s*-  lihr-i  t  le*-.  \x-iii4  It  ai  *  in* 


a**  tifcn  a'b*pt‘’*l  unar;  uii"  u -■ 
u<ln'‘'nt  t4>  tlK  hy-laxv.**  x'.  a.-* 
v**»irin;r  aYid'tfr.c  wi-r*-'  m- 
.-‘hat^  hf'ldf'Ts  Thr  u>ua1 


Vft-  'A  ff  Uiriiilx<  if  ♦ijM  *liir.  ifr.*?  an*i  staf^ 
"f  thr  Ihink  ufi*-*  lil-f  ims*-'*'*]  ri'.*<o  lU"- 

tbat  tif  c-'-'inhinat -• 'O  an  -  -oty"!  pTn<v  ih*'  iiK‘*'t‘n£;  pr firrfd*-*!  t"  •‘Ir-  t  *!  j#*.  r- 

*-itli^r’  in  ■•n*’  \‘.;ix'  *>r  t!,*  ■  7h*t  '.rs  ffi  ihr  rfjnirii*  .--nr  an'J  ih'-n  /Ki.i*'ur?K  *1 

The  Ilnllnu  Motive.  s.-r  itinr-er..--  suti.'.eq'ier.t  I  v  tinnoim.  .  .1 

,  ,  ,,  ..  ,  Ihr  r'^'-rlrot’.'-Yn  '’•f  t  Ilf  rrlrinp  dirrt't'ir.**.  ar 

.\l  Hip  rrepbut  nmtnem  -I  -  v...rm  i.r.’V.,;".=  ,  mepHng  of  whom,  heli  1,-tor  in  H.o  .iftor- 
Tronltli.  .-inri  .ms’.  motonal  "'’I'f;;''-  ''h  a  .c,.  K,,m,ind  VV.H'.or,  I'vo..  TT..n.. 

,*rii1p  .'■O  V.IS  .  Wl.rn  e"nipf..o,l  with  ''"ndl-  re-oloeto,J  I'resbi.'.it.  .om!  M'.  7. 

Hens  a  rent  m-.  ag-  that  s'trel'  no  ono  will  ^  V'.ee.  )To,,.„1ont. 

deny  th.at  the  onorg.'  ami  the  law,-  w  tnel,  _  _ _  _ 

have  mado  ti.i-  jx..  -ih’r  liavr  t.poon  as  a 

w.-Iiole  of  tnirir.mi.s  l.eitotit  t  ■  biman.lv.  Vet  .j,..  .  ,  u*"  I’l' lii 'll  \  m  M.  I’*)U  I  If  I  till  F  li 

this  Imriovoim  ni  in  eommi..ri«  is  .  lealod  b.  >  f  I  lU  IIA.'M.'*.  I  im  I.H  l.u**r  ii 

an  appeal  to  the  (nradstr-pet.s  , 

in  UP  AU.  T-'  pr*-d’K-»'  th*'  best  tn.it  ar*' 

able  and  to  sell  u  fo.  th-  hig-host  price  wo  -j'jjp  gmcp  ,},p  year  opemd, 

can  get,  is  what  V'.  o  are  trying  !■■  do,  ■ 

■whether  oar  product  bo  a  dav  s  work,  a  finds  the  purchasing  price  of  a  dolmr  at  .1 

bushel  cf  wheat,  a  plough,  an  'ntollr.nual  o.r  „  .  .  ,1,0.  th-  liol- 


IMH.I.AH-S  ITH*  H A.SI>*.  rOYY  1  11  I.OTYKIf 


'I'he  first  reiKirt  since  the  .vear  opemd. 


an  adtnir.istt.ati-  o  oorvioo  of  r-oi.-.o  iMnd  to  'hw  level,  it  being  figured  that  thmloi- 

soclety,  or  a  rroati.  n  in  the  flno  iirt.s  Those  jj,,,  |,|j]  ^.jj]  ^tnlv  purrha.se  f.e'wf.eii 

who  can  hone.-t',-.  say  that  th-  ■  aro  n.it  s-  '  . 

niovrd  HTo  rttbrr  Ihr  5<iir  rich,  xvhf  a^r  al-  foviy  and  fifty  vortri  as  '  omparr-fi 

wayn  a  problrni.  <'*t  ar*-'  tr.*^  r\,  g^ptir.nal  tn  . _  , 

nff#»ct  thr  YTorld  a?  a  xvhf’ilr  Whai  Is  surrly  "Hl*  ntilinal  jfars. 

nrcafisary  Is  nnt  t rrstr.vt  thr  pr*^durtlnn  Trade  conditions  grf  nerally  give  reason 
of  labour  rr  mrrebardis**  at  r  profit,  brrausr  ,  .  ,  n  j 

Ilearly  that  Is  th-  impetu.s  to  ind-tstry.  hut  for  opT.linlBni,  the  high  prlec.s  realized  0*1 
,0  see  that  this  Mvdn.strv  and  ability  are  country  produce  making  for  unprecedented 
guided  Into  chanr.ei.s  whi.  li  are  benoflo  „!  to  prosnerity  The  shortage  of  railway,  is  to 
the  comrr.unlty  and  rot  liurtful.  Iiroapeinj.  no  o..  « 

ni.tHhntinn  Of  Wenith  he  conBlrterably  lelleved.  by  the  action  of 


niatrihntlon  Of  Wenlth.  „  tt-  t>  j  ,  • 

That  th"  fr..e  ex-ercise  of  Industry  and  >he  Canadian  Railway  XX ar  Board  in  cu*- 
ahlltt.v-  In  Roeoi dance  with  the  laws  of  the  ting  dovm  a  large  number  of  passenger 
country  and  with  the  best  existing  standards  trainH.  ' 

7^y*Hpr7nd^m.7her’to''7mn“"nlV  The'  live  e-oek  branch  of  Iho  fanadlan  ; 

to  aupp  ii't  his  fainlly,  s  a  fart  for  which  Ooverniiten*  is  negotiating  for  the  Impor- 1 

nature  is  nminiy  i espoi-.sihle,  and  f  .r  -whlcti  tatlon  of  a  (ptaiillty  of  corn  from  the  I'nited 

llie  Ingenuit.v  of  riuin  lias  nor  rhu.s  far  foun-t  f,.r  fecdini-  iiurnosos 

a  remedy.  If  .sori-ty  hy  its  laws  should  "faff's  fr  fe<ainp  purposed. 

choose  to  limit  the  amount  of  wealth  wi.irii  The  .lanuary  cheap  sales  m  the  retail' 

any  mt"  may  ai  ciinmint...  !"i  us  wait  until  ptm-f.s  are  atiraoting  a  large  ntiraber  of 

huyers.  who  are.  reported  to  he  purchasing, 
of  the  chp.rneter  of  ti.ose  wf...  possess  great  freel.v .  IieiTiittances  ate  very  good,  f'lty  , 
•wealth,  let  us  Judge  tli.in  hy  tho  u.se  the\  ,’oIlert!ons  seem  to  he  improving  1 

are  making  f  it.  b-  the  extent  to  wUileh  _ _ _ 

they  regard  :i  .'is  u  li  .ist  w  lilcli  ranie  t.. 

them  only  bee.'Jii.se  Hiey  were  in  some  tilings  Su'ascription  rale* — IS.  a  j  sar  «n  Cana«a;  la 
abler  than  their  fellows,  and  n.s  a  means  -feat  Britain,  lla.  a  year;  tn  United  (jUtaa.  ' 

rj7e.'^\':ca7t'^*:7  thei'r  '^ximet  --criptlw,  iorta  ' 

rich  men  do  not  coni*  up  lo  itiis  standard,  printed  In  Ihl*  lasun,  ^ 

t 


collections  seem  to  be  improvln!?. 

Su'oacription  rale* — IS.  a  j  sar  «n  Canada;  la 


The  Miper  'In*. 

The  .stipfr  ta;:  which  is  applicahle 
to  married  cr.d  single,  nnd  whidi  is 
•  onsidrred  in  tin-  aliovi  (''imfiilatioii, 
is  as  follovv.s:  — 

2  ]i.e.  oil  inemnrs  from  six  U>  'eu 
thousand  dollarr: 

.5  p.c.  from  t'li  to  twenly  thoutand. 

5  ’p.e.  from  twenty  to  thirty  fk.iii- 
sanri. 

Kt  p.c.  from  'hirfy  to  fifty  i.hoiisand. 

15  p.e.  from  fifty  to  one  hiiiidri'd 
thousand ; 

And  2.5  )).e.  from  ''ne  hundred  il;<)ii- 
sand  dollajc  iipwaid. 

Kor  eoffioiaHons  and  join*  stock 
companlf.s  the  ineorne  tax  is  4  per 
cent,  on  ineom*’  above  thri,  H.-cm^and 
dollars,  the  suiu'i  tax  di-'s  not  appi'. 
to  Hifiii. 

.Hiiet  Heporf  Before  Fell.  ‘JSth. 

lilvcry  person  liable  to  taxation  un¬ 
der  the  Act  shall  on  or  before  the  2Rfh 
day  of  Kehruary  In  each  year,  without 
any  notice  or  demand,  dellvi  r  to  the 
Minister  n  ifltiin  in  siieb  form  ar.  'he 
Mlnirter  may  prestilhe,  of  his 
total  im  onie  during  the  last  (u ci  tding 
calendar  year. 


Tcrk-lliighC'.  Ii 


"i.xt'on  ijf  ll,,- 
■  .k  liaiilujri-  lev 

I  I 


fii'-KlfTa'  '■  icourii(;i 
:i'i.  It',  [>r'[.-ry 
I  K  I 

ihx  .Wl-fex*  ll  V,’l  „f 

I  v.-;.n  i;xx.|  r  -."jl.k 
.lirxxtiv  l,.r.i.!Ul. 


t  .  I  .l■'l:'l'  <1, 


■  ,  l.lri.;."),  \  Jix',.iiv'.r.  r  il'■l,llrll 

F’lli'H  VVxxII..,,  Mlj.i.,  t.'MXO'.t.  Vx'liXIJl, 


'I  II. ■  I  ..  I  .,ix|.;.x.  . . .  Vj.-.xni,  v.'lX.lliMI. 

VirAl..ltr  injh/  I  .’ixj.iix;  .  I  .xxi.d.  Vmixxu\«-i 


’'Mni)i  ll.. ,  t,.')ii’X.;.  \  X 


K.I  li.ixiixt  Vrih,  l.lir:i"l,  Viiix'cxi' .r,  flil.xlix, 

t'X' It;.  'I'll*  A.'  'riintxr  ( 'iinxiu'..' ,  l.)*.ii',''l,  Vl.iri; 

l>  I.  IImvii'h  -1', lilirci.;.,  ,.;„.l.e.l  Vm-,-.  .1  . 

tilt,  .iwik  l-UintH'r  I '.irxi.nliy  t.lxillisl,  l  ixirtxr.a; 

..o  l.iMkli  liiliHricH,  I  iailird.  \  aixuiiwr.  $'’,-,.'100 
t.),ll>x'l  111. Il  l  CxiTij.ar.y ,  I.lmkrd,  krlrivnH,  $ir»,''i'ii, 
Ix,..x<,.l,  liiiniher  Iflai’k,  V  aiirnuv,.,,  $10, find. 


xi,.  x-i  ; .  ill  I'bif.'ii  I liilt  the  fihai'flioiiii  r.-.  al 

II  m.  ill:r  bi  ld  receiiHy  b;i,l  voled  down 
ill!  |i  "ix".-'!  to  pun  iin.se  sIik  Ii  in  any  oHo  i 

■  *:  I'M  ijiiiii  il.jii  Hi<  in.rfter  i.s  dene  with 

. .  Ihe  romii.'i.iv  has  .^ilo'i.iinO  liquid  asset.s  at 

III  mi;  ml  lii.i;.  il-  xjid.  aiid  Hi"  ((U<sti<iii 
ix  mil  1  III  In  iji.'ii,'  vviib  Hi"in.  .Mr,  .Jus- 
lb"  Midiili  ion  foiiiiu  that  no  e.-isf  of  fraud 

P  ,  luid  I  f  n  u'lnie  out  again;-!  Hie  directors. 

i. ri  I-.  !i!:(l  a';';",l  Mr.  Mi  Kay  to  iiiiflerlake  flial.  if 

:i  iiiftilrnii  tx'  d,  '  l.areil,  il  .'  lioiild  he  nay- 
.'ll.  in  noi  I". IS  H.,in  on,  wi  <  k  aft,  r  iioHee 
o;  ll"  iilcnd  had  been  given.  Ml  Mf'Ka.v  I 
. f  ;i;'i;md  to  ;.ive  this  tiniifrlaking 

I  iglif  For  I'ro.vies.  | 

l,r.,x  A  SIX  "i:H  general  meeting  of  Hit  Tf  liiis- 
i'.,i!ii,ii!;  rlitueholders  is  enlb-d  for  Janu-irv 

j. all.i  -■-■nd  M;-.  Morgeiistein  I's  imder.UoiMl  to 

iixxik  I,"  nnil.  iiig  ill!  Ht  live  fight  for  iiroxies,  m  lx 

ii.'<  1  at  the  meeting.  In  a  eirciilar  i.s.siiid 
mer.i  over  los  name,  Hier,.  ,'i))pear.'->  a  clause,  a.s 
follows:- - 

In  tiiv  opinion  this  conifiany  should  nol 
'■.j'.  '  be  i  rilikl  iitioii  to  ,  (insiflf-r  .any  [iroivwitioii 
to  purchase  other  milling  property,  or 
'""  share-  iti  niiy  other  mining  company,  1111- 
I  les.s  ab.soliite  eoiiii'ol  of  the  enterprise  goes 
tlx-;  with  It.  jifir  liiitil  a  eompr*  hensive  report 
:  iiv  a  eonipetent  ami  independent  engineer 

rh  it  im  fui-nirhed  recommending  Hic  purchase 
"j""' ,  liv  our  eompany.  instfsd  ef  as  in  Hie  Kirk- 
t  land  Jx'il'.e  (l*-nl  upon  liie  adviee  of  the 
i-K-llei-s  lor  a  iinnority  .xirK-k  hobling  only." 


I  at  present  prices 

EXCEPTIONAL 

INVESTMENT 

11  e  ,-1,/;’,.sc  i/.s  Inn)irdi(i!i'  Furchase 

I 

i  (ll  Mnrkit. 

I  _ 

VICKERY  &  COMPANY 

Members  Standard  Stock  Kxchange 

.STANDAUI)  STO(  K  F.\<  HANC.E 
BUl.DIN*; 

TORONTO 

Annual  Review 

Tbio*'  >  rar  *  *>inpan.*-*)n  of  1  )lv Pro- 
<lij*  tiori  aTi*l  I>*  vr-I*)!>fiionts  in  th*'  Uobali, 
l’or*  upirjf  « rni  KirklHriU  Lnkct  camps  mailed 
tr**r  on  n 

MARK  HARRIS 

Yfrnihrr  Mandaril  Stork  KxrhAnKe» 

1  oronto.  nuf  falo. 

llo.Tnl  Hunk  Iltcijr.  Mutual  IJfc  Bide* 


ISBELL,  PLANT  &  CO. 

Meuiberv  Muidard  Hlurk  $jrhan|e 

SPECIALISTS  IX 

MINING 

STAM4ARD  B.4NK  Bl  ILDIiNfi 
TOBONTO  MOVTBEA 


TE.MISKA.MI.N*.. 


'iiiX  'iorgi  nstclii  hlYort  to  Se,  nre  i‘;'-i\ie.v  j 
fo  lie  I  xed  at  .speeml  dfeliiig  on 
■luiiiiary 

'  ..loiion  tiy  .Miix  .Moi-gt-n.-t.-in .  of  'vi-v>.  . 
-.i  k.  to  have  etiriHniied  an  injiinetion  re- | 
raining  Ho-  Temittkaiiiir.g  .Minin-.-  t'oiu- 
I’rom  paying  dividend  or  distrit-'i'ing 

■  a.'ist  tf  or  iiurcliaslng  shares  in  iUioHieri 
.1  i'any  vvad  n'fuKed  iiy  .Mr.  Jii.sH,-,  Mid-j 

-  ’'lii.  at  (J.sgoode  Hall,  Toronto.  ii.i 

■  I'k.  'll;;  d'-elsloii  was  vvifhout  pitj'dice 

■  he  rigtit  of  tj.,.  plaintilT  'o  mi.vt  n"  l‘'.l■rl.  , 
:  r;  .mprc/fs  r  action  hy  the  liirrcior.-.  i 
(ioheri  McKuv,  K  appearing  for  Hie 


KEMERER,  MATTHES  &  CO. 

I  Standard  Slock  Exchange  -  .  -  Toronto 

Members  f'on.solidated  Stock  Fxrhange  -  -  New  York 
I  Philadelphia  .Stock  Kxclianse  -  •  Philadelphia 

Private  wires  connecting  all  offices.  Orders  executed  on  aii  Exchanges. 


108  Bay  Street 


TORONTO 


NEW  YOKK,  PHILADELPHIA.  H.AMILTON  and  LO.NDON. 


/ 


iite  ( 


THi:  FINANC:iAL  TI3IKS,  >rom’KEAL,  SATURDAY.  JAXUARV  Vi,  1918 


FortvNintK  Artniinl  Mpp<-i'r>rf  INCOME  TAX  NEED  IBITRAILROAD 

roity-lNintn  Annual  Meeting  not  be  deducted  cross  made  siui 

of  the  Royal  Bank  of  Canada;  from  employees  another  record 


SIR  HERBERT  HOLT,  PRESIDENT,  DEALS  WITH  PRIN-  i  jjolii  y  A  -  Canjifia  inipm  is  Jiiisely  from  iln  I  nUt-d  ai»: 

I  |K)Iic’y,  v.hicli  sliouhl  hr  inorr  lAnoiirahIv  ircrivorl  by  traflinR  intfTrr.i?^.  bfrausr  oi 


CIPAL  FACTORS  THAT  HAVE  CONTRIBUTED  TO 
PROSTERITY  OF  COUNTRY,  ADVISING 
CAUTION  IN  GOVERNMENT  ASSUM¬ 
ING  TOO  GREAT  POWERS. 


Mr.  Edson  L.  Pease,  Managing  Director,  Recommends  Estab¬ 
lishment  of  a  Bank  of  Re-Discount,  Patterned  After  the 
Federal  Reserve  Bank  in  the  United  States. 


Mr.  (J.  Ki.  .Neill,  (■eneral  Manager.  Deals  with  Progress  Made  by  the  Hank 
During  (he  Year,  and  Pays  Highest  'I'ribufe  to  Over  One  Thousand 
.^)embers  of  the  Staff  Who  Have  Serve*!  Overseas. 


Tbr  h'oi  iv-.\iiiib  .Siiiiiial  llfiif-rai  Mrt'lins;  o)  ilif  .Siia  i  ohiildfi  p  ''as  iicld  ai  fh> 

Office  of  the  Bank  in  Moniiaal.  on  rinneda,'.  .Iaiii;ai>  lilli.  at  I!  <rcli)Ck  a.ni..  Sir  ll<  i 
horl  .S.  Holi  in  the  eliair. 

.Mr  S.  J)  Roak  aeltO  a.*,  sn  r<'lai>  '>1  th'  iii»  <i  and  Messi>  .A  Hal;-  .~inis  aiiil 
•Alex.  Paterson  .as  scrutineers. 

The  Inreciois'  flepoii  was  lead  tiy  liu  lii  iicial  Malla'Jci.  .\|i.  <  Iv  .Veil! 

DiiiCi  Toits  t;i;poh  T 

The  I  >ire<ifiis  liavc  pleasure  ill  siihniilt  in  ui  ihe  Sha  if  holder;  the  I'liri  >  - 1  .lalii  ti 
.Annual  Ueport.  for  ihe  ,\ear  eiidiiiE:  .\oveiiil,ei  :;ii,  I'li;  aceonipanied  hv  ttic  Sia  cnicnt 
i>f  .Assets  and  I  .ia  td  I  it  ic.-. 

PKOFI'I  A.\U  I.US.s  Ai  (  Ol'N  I 

Balatice  <»f  I’rofll  and  l.oss  .Accoiini.  .November  MO,  lOlk  t  .’s 

Profits  foi-  the  Year,  after  I»edtlctin.5  I'harse.s  of  .\Ianaseni‘'iii 
and  all  oiher  ICxpeiises.  Accrued  luieresi  on  Deposit.s.  I  nil 
Provision  for  all  Bad  and  Itoiibifiil  Dehts  and  Rehate  of 
Iniei'csl  on  1  niiial ii red  Bills .  M.MMT.afa  ..I 


I  iliis  police,  v.hicli  slioiilil  he  more  favoiirahly  received  tiy  iiadine  interests,  iiecause  ot 
I  its  iciHl;  nr  v  lo  sf.nt)ill/e  the  inaikets  aii'l  rediiee  the  cost  of  doiti;?  t)nsine,ss,  were  ii 
liot  lor  Ihe  itiiliaryo  plac<'fl  on  llie  (‘xpjonation  of  all  raw  materials  wilhoui  a.  license 
,  <  (  for  itic  )n (I'liiriion  of  munitions  and  war  supplies.  Widespread  in.jnr.v  will  re- 

I  suit  ill  thi.s  cfi’iiiirv  if  llie  piohihition  he  si  rictiy  enforced,  esjieciailv  in  resard  lo  coal. 
I  i'.hiie  wc  eaiinoi  cfiipplain,  as  we  have,  similarl.v  prohibited  cxiiorts.  it  is  hoped  our 
I  tlovcrniiieiii  will  he  aide  to  airanse  to  secure  outside  siieh  riorninodities  for  our  sen- 
,  cral  r<'(|uii  (  meins  as  are  inadeunatel v  produced  in  this  country. 

I  Tin  <  arn'i'lian  i iovcrninent  have  so  fat  fixed  ihc  price  of  wlieai  ami  new.sprini 

Ioiil.v.  Ill  fi.\iri.'  maxiiiiiliii  pi  ice.'^.  ( onsidcra  t  ion  iniisi  h<‘  siv.n  lo  ilie  Meec.ssiiv  o'  sli- 
iiiiilatiiis  (irouiiciion 

\V  iiti  a  view  lo  itic  succchsl'ul  pi  n.s<*<  n ;  ion  of  ihe  wa:,  lin  <  iov  <-niiii(  iit  fil  ihe 
I'niiid  .Stales  ar--  iiiakins  aiimher  iriiporiatit  departure  in  'akins  steps  to 
I  In  ins  aiioiii  a  .srndual  curtailment  it;  tin  jnodiiclloii  of  nnicif  s  resard,  d  as  r.nn- 
■  <  .'Seiii ill I.  ami  divcri  iis  iii<'  aciivilifs  of  factories,  vvheri vr  possible,  to  liic  nianiifac- 
|iurc  of  Will'  comniodiiii  Ttiis  may  app'  ar  lo  lie  a  drastic  firoceciliri.s.  bu;  lif-av.v 
I  sacrifiec.s  arc  nc'  cssary  in  order  to  win  tlm  w;;''  'I’ln  mariufacl  u'  e  ami  imnortal ion 

of  iioii-csscniial  proiliicis  inio  liiis  coiiiii  ry  should  be  pi  otiiiiilcrl  bv  liic  f .o  .fuiiuieni. 

I  .So  lonu  ms  liic  war  la.sis.  cr.seiiiial  proilm  is-  will  be  in  i  <ittl inm rl  demand  li.v  ttie  Al- 
'  licrl  I iovi  riimcnl.s.  V'.'c  know  tliat  ilic  <nd  of  llie  wat  docs  not  si-cm  lo  i.c  near,  and 
'  rnaniil'acl  nrcr.s  .should  lake  advaniayc  of  ilii;-  opporlniiiiy  to  Sliced  up  itnir  |)lanis  to 
mil  capaciiy, 

I'  'I'hc  rrccni  I  iriicr- iii-i  onncil  jnadiilni  nm  ill*  sum  of  ni'w  is.-aic.-.  wiilioni  a  jc  r-mii 

I  friiiii  111*'  \lini.nci’  of  I'iiiaiic*.,  i,«  a  wi.se  in  *asn'*'.  Tim  t;ov*u  iim**ni  slmnid  yo  fur- 
1  I  Ii  r  am!  inidnbii  llm  inv<slm*iii  ol  Caiia'iian  money  in  Ioii’lii  conniric-.  a.s  it  is 
'  liiylilv  important  llial  the  rcsonr*c;-  of  'in  i<mnii,v  sli<)Uiil  h*-  ifui-irvi-d  lo  produr-c 
the  ma<imiim  "f  v.iii  iinm  *  Mici‘  ncv, 

I 

[  TAXA  )  lo.N  i’i;oi!i.i;.\i.-^ 

1  'I  hc  inconm  la',  miini.-i  ii  la:  I  ,vcar.  vv.  Iiicli  bccom*"  tfb.lni  on  lie  fiisl  '>r  .Inn*' 

iln.-:  'car.  is  a  Ian  ami  piopir  la.x  iiinler  i  In  *  iiciiinstanc.  >.  ainl  it  .^iioiihl  not  b<-  ob.jcct- 


cd  to  III  its  a  ppl  I'Mi  ion.  It  will  reach  * '•' 
bnsiiii  s'  profits  la'.,  iiowcv*  r.  is  iindnly  n 
fell  of  ;iiitayi)ii  i.'iiia  i.ipiial  and  restrict  in; 
\Yliilc  wc  Ix  iii  vc  ilic  Bov I'l'iuii*  nl  s  a:i 
I  lial  to  III*  pro:c<ntitni  of  Ihe  wat.  ami  ari 
!  I  .vli'iii  to  wtij(  h  III*  *loini'Siic  life  and  iih'  i 


•■r.voiic  who  can  atfoi'*l  lo  <'ont ribiiti  .  Tim 
ncroim  and  icpicssiM.  It  has  liad  tin-  cf- 
pi'oducl  ion. 

sumption  of  ilic  powcr.<*  mentioned  is  es.sen- 
■u  <liily  tionnd  to  ;,i’.*'  onr  full  snpii'iri,  th*- 
<  rif  tlm  iii'oplc  at*’  lints  aflf-r  icd  a  s*'ri- 


ons  mj'.ttci.  Inci.'ilorial  powiis  once  assnimd  at*-  nsualiy  l•(lnmantly  I'cliniinisln'd. 
and  if  w'l'  <  *iiilil  not  Iriist  tin  tiovcriimcin  to  ainnil  llicm  v-.  In  n  the  pi*‘sciii  |,in  po.s*  lias 
in  i  ii  .served,  •.  rca'  *  \  il  vvoulil  i*'.snll. 


Yppropi'taled  as  follows: 

Dividends  Nos.  lift,  ll'i,  12')  and  l.’l.  n  12  pet 

Transfcncil  it)  Dffieers'  Pen.sion  I'ninl  . 

Writlen  Off  Bank  Rretnises  .Ac<'oiini  . 

Wa'-  Tax  on  Bank  Note  riiciilation  . 

< lontribufion  to  Paliiolic  I'nnd  . 

Transferred  to  Rc.serve  Kiiiid  . 


\\  c  were  'iri  .'itly  shoi'k*  *!  at  Ilic  rci  >  ni  li  isiiiini  disasti  r  m  Halifa.v.  -atnl  .sym- 
liailii/i’  ilccpl'  villi  ilioc  will)  a  r<  atfliii  cd  liv  ilic  lo.-s  of  lit*,  i.ml  with  the  mainn-d 
and  rnifferim  .  I  In  -  bant,  will  never  u,'iv*i  i'l  it,;  ailachnn-in  lo  th*'  *  ily  of  Halifax 
whifc  It  wa.-  loimn.  >1  in  I'biti.  anil  in  wincii  liiv  ihc  If*  :  il  Offi*  •  v*a;s  local'  ll  lor 
iliiily-oii"  viars.  .\noiii  on*  ihird  of  onr  -  lia  r*  lioldcrs  ii  sni'  in  Nova  .-I' cilia,  and  ihc 
foninl:' I iou  ol  iin-  icnik  ..-aci  .ss  was  laiil  li;.  m.v  *  tninciir  pin  *1* ecssor.  tin-  iai*-  T  ii. 
Ixi'tin.v.  ainl  lim-  ai-r.ociai i  s  in  Ilic  diiection  of  its  affair;-. 

'I'ln  cnirv  ol  tin  I  nind  .Stal*-.s  into  lln  war  w.is  tin  mosi  nmm'tiloUs  lacnt  of  lln 


■  111  pel  aiinuinj  I  ..■>4f),')'l  f .  bn 

.  U|i),IM)n.nn 

.  2.">0,0nil.n;' 

.  i  28,2.57. 2i: 

.  i:d.*)iin.n'i 

. .  528, 300.  no 


Iim  l  yiai  11(1  aiilic,  ion  to  tlic  cau.se  of  tin-  .Allii-s  ;;pcll.s  ullimalc  victory,  altfniu  .li 
.-;nme  linn  will  cla|i.(  In  lore  stic  can  In-  |iri-par*-d  lo  si  ri!  -  wiiti  full  foicc. 

Tlm  Will  ili-;;;-,s  on.  ainl  'lie  general  fci-lni'-  is  that  it  win  we  i-onsideralily  iirolonv- 
cfi.  hut  out-  ;,t(  III  ta.-;k  nni.'-l  In-  (lUrKimrl  to  a  successful  crnl  at  wlian-vi  ,-  ,  ost  \\  .  ma.v 


fiepenri  npiiii  n 


Balance  of  I’rofit  atnl  l.<iss  (  arried  Forward  .  554 ,2))T . 

- $;>,i8o,'.2r)  Vi) 

The  .Assets  of  the  Hank  have  lai  enilv-  In-en  suh.iccicil  to  the  usual  i  aiefiil  re- 
valnalion. 

Branches  have  hecii  opened  iluriiia  ihe  year  as  follows:  In  QBliBl'iC  AloiiH-ciil, 

Bonaveniure;  .Alontieal.  Slierhrookc  anil  Uraiiei  :  in  SASK.AT»'HT'iVA  A.\--(,'hambei  lain. 
Dodsland.  Swanson.  I'nity  ;  in  NOA'A  .SCOTIA  Clarke's  Harbour.  B.a  Have,  Middle  Alus 
quodoboit.  .New  Germany;  in  M-iWFOCN'BI ,  AN H-- .Alai y  stow n  ;  in  CFB.A  -Moron,  Flo 
rida ;  in  \'E\I-iZri-il..A  Ciudad  Bolivai-  Murai-aibo.  Pnerlo  Cahello;  in  the  HO.AIIMCA.N 
REPUBLKN-Puetto  Plata,  in  the  BfHTI.sil  AA'E.ST  INDIE.S  Charlestown  .N*  vi.-:  Ply¬ 
mouth.  Moni.serrai :  Scarborough.  Tohapo,  Speighstovvn,  Barbados 

The  following  hranches  were  closed;-  in  CfBEBEC -Montreal,  St.  Viait-ui  .'stti'v'i, 
St.  .lean  Cliryosioiiie;  in  BRITISH  COl.CMBf. A  Yancoiiv er,  Bioadway  l.asi:  also  the 
sub-branch  at  Bulyea,  Sask 

The  siih-brain-lies  al  .Ayhslniry  atnl  Uysari.  .Sa.sk..  >vi-i<'  mad*'  i-e,gular  litatn  lies 

The  Head  Office  atnl  all  liie  hranches  of  Hie  htink  liav*-  been  inspected  as  nsmil. 
during  the  yeai . 

-VtJui  Tibrector.s  desire  lo  (V.xpre.ss  iheii  appreciation  of  th*  efficient  maiin*  i  in 
which  ihf  officers  of  the  hank  continue  to  perform  their  respeciive  diitie.s,  ainJ  tlmit 
i-egret  at  the  rptireitienr  of  Mr.  \\'.  B,  Tot  rance.  llie  late  Siiperintendetii  of  Rr;*ii(-lios 
and  Chief  Inspeeior.  after  ihirly  yeais  of  servii-e  in  iliis  bank. 

All  of  which  is  respect  fully  submiH*<l 

H  S.  HOI.r.  Pre.snteni 

hi.  B.  Pl'iASl'k  A  iei'-Pii-snicm 

I  HE  GENEKAl.  AI.ANAGER 

The  Geiieial  Afanagci,  Alt-.  C.  l-k  Neill,  ilirii  lefv'i'ied  to  Hu-  .Annn.'l  .Siat'.-mcn i  as 
Hows;  - 

-  The  Balance  .Sheet  suhmitled  loday.  evinces  a  year  of  reinarkablt-  growHi  The 
total  assets  of  the  hank  are  over  .882.5.000.000,  nearly  double  their  amount  at  the  be¬ 
ginning  of  Ihe  war.  The  increase  during  the  past  year  was  no  less  than  $82.00O.OnO 
Of  this  increa.se,  the  Quebec  Bank,  which  was  absorbed  on  .lanuary  2.  1017.  conlrihiited 
approximately  $22,000,000. 

Total  deposits  amount  lo  $252,087,882.81.  tlu-  increase  foi  the  .year  being  $52.7.)!*. 
787.23.  As  I  pointed  out  last  year  a  veiy  saiisfaciory  feature  is  the  absence  of  larg<- 
or  unusual  deposits  of  a  temporary  nature. 

remarkable  e.xpansion  has  taken  place  In  out-  circulation,  as  in  that  of  oilici 
anks.  Outstanding  notes  now  exceed  our  paid  up  capital  by  .$15,247.(>51.  )o.  To 
over  this  excess.  .816.000.000  has  been  deposited  in  the  Central  Gold  Reserv. 

Current  loans  show  a  substantial  inct'ease.  due  to  the  active  trade  contliiioii.s  ami 
creased  prices  of  all  commodities. 

The  liquid  position  of  the  hank  is  .satis  facior.v,  our  liquid  assets  being  58. 'iG  of 
liabilities  to  the  public. 

The  assistance  tendered  to  the  Government  in  financin.g  the  war  is  inilicaicd  liy 
an  increase  of  $28, 867, 27!). 20  in  Government  securities. 

Nel  profits  for  the  year  were  18.086'r  on  capital,  as  compared  with  17. 8C.  Ijisi  yciii* 
or  8.82%  on  combined  capital  and  reserve,  a.s  compared  with  8.66%  la.si  year 

The  Reserve  Fund  has  been  increased  lo  $14,000,000  by  the  addition  of  .?!HI.7i'ii 
premium  on  new  stock  allotted  to  Quebec  Bank  shareholders,  and  $528,;:i'(i  from  Pro 
fit  and  Loss  Account 

It  is  sati.sfactory  to  repon  Hiai  all  the  bank's  securities  have  been  wiiiien  down 
to  the  present  market  talue. 

In  this  time  of  great  expansion,  it  is  manifestly  our  fir.sl  duly  to  keep  Hie  bank  in 
a  strong  and  liquid  position,  especially  as  regards  cash,  in  order  to  be  fully  prepared 
for  any  contingency  which  ma.v  arise.  The  uncertainly  as  to  conditions  which  w  ill  oh 
tain  after  the  war  is  very  greai.  and  we  must  be  fully  prepared  for  any  eventuality. 


iiaii'i  saerifiif; 


I  HE  Vli'E-l'  KE.sniE.N'l 


;i  ml  Hi.-*  I  V  l■|-^  he;;  \  .v  i:i  v;i- 


l>)  .  i-i'oiidiii-  ihi-  moiimi  for  Hi*'  ailopHon  of  Hi*  Hii.'iciv  l.'i-poii.  \|  i  I .'  E. 
I'ciise.  \’ii-i--)‘r<  slil' III  ami  Alatiagiiig  l)ire*-i  o.'.  s.'ii*] 

Tile  <-a*('II*!i1  .'StaK  ii.i-iiI  wliieti  we  ha  v.  Hiepl(::.-m*  of  miiimii  I  iim  lo-ila.v  itfh-ii.v 
111*  pro;  periiy  of  Ih*-  loenirv.  whi<'h  li.as  Ix  ri;  in  <  v  i<li  n<-‘  sin*  '  Hm  w  ar  he;:an.  Tin 
siih.ioiiiet!  ;S(:iiem*  111  -ho'.'-  Hiai  Hiis  h.a.s  In*  om*  *v<-ii  mot*.  mai-k<ii  iluriru;  Hi*'  [la;-! 

Vi  lli  . 


i!H'- 

,  Vtili:'  of  Fii-ld  1  ;  i>P-  i  I  le*  emlx'i  I  i  .>  X:o.,  i!>,",,imii  $  1  .iiS!t.iT!7,oo"  I'dM.HiM.o"" 

Bail!'  I 'h-ariiigs  t  i  Kr-cmh*  r  Mil  1 ".  ..;77. 1  SS.Oo'i  1 2.5,52.822. 'Mi'-  !  .'*115. *2!  t  .(am 

Noll'  I 'll■<-lllal  ion  i.Nov-eml)*i  ;!"i  .  I  iS.lfiS,')"'  1 'nl.l  I  7.'':!8,ihhi 

m 'ha  rl  eri'il  Bank.s-  Ifipotdis  i.Novemlai 

•  ■;ni  .  .  I .  ■2 1 .8 1!*. noil  I  8 1 inm  2;i2. 2!' 1 

I  t  'liaitin  li  Hank;-'  <  ni  i*-ni  l.oaiis  i  .No-,- 

i  enilc  I'  8n  I  ''27.  ;''l','io"  l  ,||  82. '12!'. "on 

Expoll'-  Ml  i-(-lninilisi  iNoveml,i  r  :;"i. 

l2monHi.-- .  I  . .  I ...75.28,1."""  .'."1.727.""" 

Impon.,  \!e|-i-liai!ili- 1  I  .Nov  1  iiilim  .('ii. 

IJmollIh-  .  7I1.2"2."""  . .  .'.-.7. 1  "8.""" 

i''i.--:oins  Rl  I  ei I" . . .  r!t;, 1 5''."""  H.8.26'i.n""  :;2.1"7.""o 

■;  While  M  IS  oni  o|i|)oi  innii  V  and  piivile.ci  lo  piolo  i.v  Hus  piospiruv.  u  lamioi 

j  tini  deirtii  I  fiom  onr  s;u  islai-i  lon  lo  reali/c-  thiil  it  is  dm  lo  Hi*  alinoinnil  eiii  -,.m.--iani-e 
of  tile  war  and  ilnil  we  tiie  pinsi'ei  iii};  at  the  i  xpeiisi-  of  the  .vioiiii  r  I'oimii-;..  whiiti 
!;i  Ihe  ehi'  f  pill  eha.-a'i-  in  onr  p|-odn<-l;i.  To  the  extent  that  onr  Giivernmeni  j.-,  as.si  ss 
nil;  eveess  profits  and  jissmliiig  in  ilie  pro sei-ni ion  of  the  wat.  wi-  jiro  iffording  f'lief 
III  Gi'-at  liriliim.  hni  we  slionid  ami  lo  previiii  tin.  makinv  of  larg*'  piofits  oni  of  tin- 
w  ar  Hiiil  to  prolei-i  tier  I  rom  pi  oliiceriri':. 

Ii  is  niiloi  iniiiit.-  ilial  onr  piosi>c|-n  v  la  i  I- •;  ninfoi  mli  v .  a.--  evidin.iil  i.v  ,i  ^.i-vaii  de- 
I'Hne  in  Hn-  pri'-es  o!  sfi  nrniis.  wlui-l)  ints  rcsnlfed  in  Hn  e.siatili;;|)nie"'  of  minimum 
vtilm-s  on  Hie  Sloik  lixehanges,  vvtiile  Hie  prii-i  s  of  i  ommr.dil le;  ;iri.  H,.-  tii.'.:lii  st  i.ver 
I  e\[iei-ieneed  Tills  amnnalons  sIHninon  is  due  lo  Hie  :ih.sot-)(fion  of  Ininiii  lapilal  li.v 
'  Hie  tlovei  iimi.nl  in  oidei  lo  i-ai  i.v  on  'In  wai.  .As  Hie  si.iiidard  innnsii  ials  ai*-  v*  i  v 
i  prospei'on;;,  iiovv.-.i  r,  the  i-eeov'r.v  of  valile,«  i.--  only  a  ipii.slion  of  lime 
I  Till'  j'.iowini.'  :ii)|)i  I  I  iaI  ion  ol  Hi"  |n-oi>li'  for  Governmeiil  w.u-  hoiid.s  ;is  an  invest 
;  inelit  is  Hi'-  ..losi  aralifying  leainr-.-  of  Hie  ,\ear  'I'lie  ri  eeiit  i  aniptiiun  advin-anng 
I  I'einiomv  ami  inv  e;  i  tneni  in  Goveimneni  lionds.  will  lx  n;oiliieliv<  lO  Hie  ari-au-s!  pos- 
I  iilile  heiiefli  to  Ihe  eoniiirv  .is  .i  whole,  a  till  tile  lt;ihii  of  saving  and  in v l■.stlneI;l .  om  e 
I  lornp  d.  will  p(-i,-;i;i  and  revvard  Hie  iiidiv  itlii.'il. 

Iiiiinm  till  mmi  vear  Hie  Hominioii  Governmeiil  fioaled  I  vv  o  iloim  si  i  .can.--  om- 
'in  Mareli  fo;-  .;  I  i"."n".'xMi.  vvliieli  was  « liMl.iinii.iinn  ovi  i-.-nilisi  rilieil.  and  ano;her  in  In- 
I  eemher  hut  for  SI5n.iMiii.iMio.  whieli  wan  .82  6o.""ii,00"  ov  i  rsnt),,ei-it.i  i|  In  Hi"  first  in- 
'  stain  e  Ihe  Gov  "innienl  .illoiled  only  the  anionilt  offereii  .n !  5n,iiiMi,""",  Imt  in  th"  last 
;  ease  they  have  aieepled  appl  lea  I  ions  for  .$;!'l(i.n"",iMio  Thi:s  snm  is  exp.ii.ii  u.  pro 
;  vide  for  llie  Gof eriinn  I'l 's  iieeessilii  s  until  next  aiiuinm 

In  aildilH'ti,  Hie  (iovi  i  niiien;  fliiaieil  in  tin  l  iiii..il  Siati  .-  in  Ani;;,.'i  ia-i,  a  loan  of 
$  I"", (inn. "(in  pavalile  In  iwo  years. 

The  (  an. idian  bank;;  made  leivipoiarv  ad  values  to  Hn-  i.ov  ernniriii  lini-iiia  im-  vear 
In  antieipaHoii  of  the  emission  of  Hicse  loans,  and  a1.=o  a  loan  in'  875,im|".immi  ip  ,Nov 
I  ('tubef  Iasi,  having  two  .vetirs  to  run.  They  also  granted  to  Great  Hrilaui  in  .Novem- 
i  her  ;i  eredit  of  $  Hin.iMiit.nnn  pjiyahle  in  l  wo  yt'ars,  lo  assi.sl  lier  in  Hie  inirehase  of  oiir 
M-eieals.  W  lien  this  latter  eredit  is  fiill.v  availed  of.  the  ohl igtil ions  of  Gie;it  Britain 
I  will  amount  to  82n".o"".n"".  of  vvhii-li  $  inii,n"n.iH)ii  mainies  during  the  i  nireni  vejir. 

I  These  adviinees  were  nnidi  to  the  hanks  on  a  hasi.s  pro  rata  to  paid  up  i-apiial 

i 

BANKS  IN  .Si'RGNG  RGSITION 

While  the  t'aiuiilniu  iMinks  have  played  tv  proniiiieiit  pan  in  finam-mg  Hk-  'v  ;.  i  ,  it 
I  is  gr.iHf.viiig  lo  fiml  'h:ii  the  exieni  to  whieli  I'anada  and  Greai  Mrilain  an.  pntdielv 
i  inde’oled  lo  Hieiii  :ii  Hie  moiiieni  repr*  .;ents  only  2"'f  of  Hieir  deposits,  tirid  will  stioi  i 
!  Iv-  1)1'  I'eilneed  to  I5''<  ;  also  tlnii  desi)ite  the  ontsianding  direei  loans  lo  ihese  Govern 
j  minis  aggregaiin;;  .8825.""".""".  and  Hie  doinesiie  loans  floated  h.v  Hie  Doiniiiion  Gov¬ 
ernment  siiiee  Ihe  be.ginning  of  the  war.  whieli  a.g.cregate  .'S85(I."o".immi  mot  im  lulling 
Hie  liisl  loan  of  S:!h","'Mi.n(i(M ,  piaeiieiilly  all  of  vvliiili  o.itne  out  of  Hie  htinlis.  Hu- 
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desire  particularly  to  dired  your  attention  to  the  splendid  work  of  the  staff  of  |  Caittidian  deposits  of  Hies*  hanks  on  tlie  8"tli  of  Novointx  r  Iasi 


the  bank  during  the  past  year.  When  we  speak  of  "Ihe  staff  "  nowadays,  we  mean 
a  very  different  aggregation  from  ihat  of  the  days  before  the  war,  and  when  we  ask 
oarseives  what  actually  constitute.s  the  staff  to-day.  we  find  iiniple  scope  for  reflei  - 
lion.  Unconsciously,  we  ihink  first  of  those  who  arc  away  fighting  our  battles,  ami 
those  w'ho  have  lost  ihelr  lives  in  the  defence  of  liberty  and  of  our  cotmlr.v.  and  to 
whom  we  pav  our  highest  Irihnte,  There  is  between  us  a  bond  of  such  .slrength  that 
we  feel  it  can  never  he  dissolved.  Ovei  l.OdO  of  our  men  have  enlisted  volnniai  ily 
since  the  beginning  of  the  war.  Of  Ihese  8!)  have  been  killed  or  have  died  of  wounds, 
and  30  have  lieen  discharged  as  unfit  for  further  military  service.  I!)  of  the  li  tter 
have  again  taken  up  their  duties  in  the  bank. 

To  those,  who.  through  unavoidable  causes,  have  not  been  piiviligcd  to  take  an  ac¬ 
tive  part  in  the  great  struggle,  and  who  are  carrying  on  at  home,  in  the  face  of  many 
difficulties,  we  also  desire  to  pay  tribute.  The  large  number  of  enlistments  has  ren¬ 
dered  the  satisfactorv  operation  of  the  bank’s  busine.ss  increasingly  difficult,  as  the 
places  of  enlisted  men  have  been  filled  by  more  or  less  inexperienced  clerks.  A\  e  are 
<ioing  the  best  we  can  tinder  ihe  circumsta  nce.s.  and  it  is  our  intention  not  lo  apply 
for  a  greater  niimbei  oi  exemptions  from  military  service,  thru  we  feel  to  he  absolute 
ly  necessary. 

PRESIDENT’S  ADDRESS. 

In  moving  the  adoption  of  ibe  Director's  Report,  Sir  Herbeii  S.  Holt,  President,  said: 

East  vear  I  drew  voiir  attention  to  the  large  increase  in  the  assets  of  the  hank 
during  the  year  1916,  namely,  $56,000,000.  which  constituted  an  unprecedented  record 
This  vear  1  am  pleased  to  sa.v  the  increase  is  $82,000,000.  It  should  he  explained,  how¬ 
ever,  that  $20,000,000  of  this  was  due  lo  the  acquisition  of  Ihe  Quebec  Bank,  and  a  fur¬ 
ther  portion  is  of  a  temporary  character. 

The  e.xperience  of  the  past  year  has  fully  demonstrated  the  coriectness  of  the  value 
which  was  placed  on  the  assets  of  Ihe  Quebec  Bank. 

The  vear  brought  no  cessation  of  the  remarkable  prosperity  enjoyed  by  I'snad.i 
-since  the  beginning  of  the  war.  While  m unitlon  orders  fell  off  perceptibly .  manufao 
luring  activity  was  largely  directed  io  shipbuilding.  The  demand  for  foodstiitls  and 
war  commodities  continued  to  the  e.xtent  of  the  country  s  abilit.v  to  finance  payments 
for  same.  I.aboui  is  now  scarce  and,  iu  some  cases,  inefficient  and  wages  steadily 
ascending. 

Following  the  action  of  the  i.Inited  States  Governmenl.  the  (  anadian  Govcrnnicut 
fixed  the  price  of  the  I9J7  wheat  crop  at  $2.21  per  bushel  for  .No.  I  Northern  at  Fort 
AVilliam.  This  was  the  equivalent  of  the  price  fixed  in  the  United  States.  At  this 
Iirice  Great  Britain  purchased  150.000,000  bushels  of  wheat  and  also  20,000,000  of  oats, 
approximating  $:150.0"0.000.  and  to  assist  in  paying  foi'  same.  $10",000.000  was  boi  rowed 
for  two  .veai's  from  the  (  anadian  banks.  The  estimated  wheat  remaining  in  the  coun- 
ir.v  of  5",0"0.000  lo  6". 00", 000  bushels  will  be  required  for  domestic  milling  and  seed¬ 
ing  purposes.  The  sale  of  this  lai'ge  amount  of  cereals  at  phenonienui  prices  means 
riches  to  the  farmers  and  a  very  substantial  increase  in  bank  deposits. 

East  year  1  submitted  a  statement  showing  the  prices  of  many  commodities  al  the 
close  of  1916.  Much  higher  prices  were  recorded  during  the  past  year.  biM  some  of 
these  relapsed  with  the  i'tiiled  Slates  Gov  ernnient's  Introduction  ot  their  fUOd  price 


L;i-<'ati'i'  iliaii  ill  .Inly,  1!H1. 

The  l()l:il  "f  III*  llaMk^  i>ij  ih*’  ;!"lh  ol  .Novemlier  la.-i  w.  i*'  ■$ 1 ,8 ri.immi.immi. 

If-.*'  ill*  roas*'  lor  Hi*'  vi'ar  hoini,  82!i2.""".00i>,  of  whiili  'll  I  72.’)’mi.*mmi  ri-prc.ienl*  *1  snv'iii'is 
*1*  posits.  I'll*'  loial  current  loans  iimount  cd  to  Sl.iil".""",iMi*t.  being  aii  incicas*'  of 
.$82. ""0,0"".  1  irciilai ion  ini  rcase*l  $ I8.""",""i.i. 

'Til*-'  liquidity  of  the  liatiks  has  heen  kept  uniiniiaired  ni  spii*'  of  Hi,  him*-  Eovi'in- 
iiiciit  loans  effccli'd  This  is  *lii*'  lo  the  I'x  pcnililiire  of  th,  proceeds  uiiliin  ih*-  "oim 
1 1  ,v . 

I  .^peakm.g  for  Hic  Royal  Bank,  rbere  never  was  a  luee  w  lu-n  we  v\ere  freer  from 
■  doubtful  debts  Itiau  at  lucseiit.  Recoveries  have  been  made  lo  a  reiiiarkable  rx'*uii 
iu  eontieeiiou  vvitli  advaiiecs  of  whuh  ultimate  repayment  was  reg.irded  as  diiuhi 
I  till  three  y«'ars  ago.  This  is  ivroli.ibly the  experience  not  only  of  all  tin*  luiiiks 
:  lull  of  tiieri'liauts  aiiii  maniifaetui'i'i  s  geni'rally. 

'  Eiquidalion  lias  lieen  vimy  Hior*iiigh.  except  in  *  iiiin*'*  Hon  wiHi  mliaiu  is  di'pendiu.g 
ii|)on  the  si'etii'll.v  of  real  estate:  bill  with  the  iin|)rovi-d  finan*  iai  <  iiiniinoii  of  ihe  far- 
I  mers.  ami  Hie  engagement  of  I’rovineial  Governments  in  A\  <>stern  t  aiiada  in  Hie  loaii- 
!  ing  l)u.siness.  interest  and  prineiiial  payments  under  farm  mortgages  all  over  the 
AA’est  have  iieen  well  taken  rare  of,  ami  in  a  great  many  eases  maturing  loans  hav* 
heeii  paid  in  full.  Generally  speaking.  Ihe  couiilrv  districts  are  prosix'rous.  and  farm 
lands  are  in  good  demand.  'The  siniatlon  in  Ihe  cities  has  improvi'd.  as  evidenced  bv 
Ihe  greater  ilemand  for  and  iniii'ased  rentals  of  residenees.  t'iiy  vaeani  lots  show 
no  improvement. 

The  British  Governmeiil  i <  (’•■iii i.v  appoin  ie*t  **  lOiumiHet.  w  iili  Hie  followum  lei  nis 
of  reterenee; 

■'To  eonsidor,  and  rejiori  wlioihei  ihe  noinial  ariaiigcnients  for  the  provi.-^iou  ,>f 

"Ihe  finaueiat  faeilitii  s  of  tr.aue.  by  means  of  existing  lianking  and  other  finan- 

"eial  institutions  will  b*'  adequate  to  meet  the  needs  of  British  imlustry-,  during 
•  itie  period  immediately  follow  ing  the  terinination  of  the  war.  and.  if  not.  by 
"what  emergene.v  arraiigenieni  they  should  be  suppiemented.  regard  hoiii.g  had 
"in  iiartieular  to  ihe  sp*'eial  assistance  which  may  be  necessarv-; 

"(a)  To  facilitate  the  eonversion  of  vvorks  and  factories,  now  engaged  upon 
"war  work  to  normal  pioilncfion. 

"ill)  To  meet  iho  exi-epiional  demands  for  raw  niateriais,  arising  from  the 
"deplet  ion  of  .--toeks.'' 

As  (onditions  in  (  anada  are  somewhat  parallel,  and  serious  diffii-iilties  v'ill  eoti- 
front  us  at  the  close  of  the  war,  it  is  our  duty  to  endeavour  to  devise  safeguards 
against  them  The  eonv ersion  of  faetories  will  involve  increased  captial  oiitla.v.  and  a 
period  of  iiniirodtieiiv  eness  must  inten  en**.  Hreseiif  values  of  raw  material  will  prob¬ 
ably  not  decrease,  in  view  of  the  world  demand,  and  the  necessity  for  re-stocking, 
will  add  to  the  finamial  strain.  .Alaity  men  will  be  thrown  om  of  employment,  and 
discharged  soldiers  will  be  retmning.  In  addition,  there  win  pcobablv  he  a  large  im¬ 
migration  to  this  eoutuiy, 

\Vc  cannot  fore.see  all  the  difficulties  of  finance  that  are  likely  to  beset  us.  In  my 
[opinion,  the  question  of  providing  supplementary  banking  facilities  in  this  country  is 


Important  Ruling  By  the  OttaAAa  Twelxe  Months’ .Yjufregate  Amounted’ 
.\uthorities  Relieves  Employers  i  lo  82.5.5, .'tOO.OOO.  Exceeding  Previous 
of  \Miat  Would  Have  Been  a,  Hiah  Record  of  1916  by  S21.000.000 
\  cry  Burdensome  Duty — Country  j  — Recovery  From  Depression  Fol- 

Awaitsa  General  r’ronouncement —  ioAvina  OutBreak  of  War  Has  BeenJ 

.Some  Queries.  Rapid. 


Till-  Finan'-ial  Time.“  ,s  informed  that  it; 
i.s  not  Ihe  intention  of  the  Finance  Depart-: 
tiicni  to  apply  the  colleciion-ai-rhe-source 
(laiise  of  the  Income  Tax  .Act  to  salaries  or' 


wages  of  emipioyees,  s.)  far  as  -he  dedne-  principal  roads  "aggregated  $2 

.:on  ot  the  tax  from  the  .sax  salaries  or !  ..._ 


wag'.s  i.-*  <;oncerned  The  *:niT)lnyer'.s  Tj.  _j., 

oidigarion  will  be  to  furnish  the  i  which  i 

n;*nH*)rii'd  in  siih-sccuoii  (it  of  section  7,, 
namely  "a  retuiii  of  all  persons  in 
•  •mplo.v  receiving  any  salary  or  other  'Ni' I 
miini  ration.  any  poriion  of  which  is  liable  ^ 
ii)  laxalion  under  tlii.s  Ai  t.'  I’eriod. 

,  I  .Ian.  . 

Tliei'*'  rea-son  to  i'Xp*(-t  that  the  .sqtj- : 
larii-e  of  Hiis  and  other  rleeisions  "  "'''F' |  vi.,) 
ha'.*  ix- -II  ( omiiiiinieale'l  fu  iva'elv  to  vari--'^‘  .., 
oils  i-iiqiiii-ei-s  hy  the  ' 'oiiimi.ssiom-r  of  Taxa- [ ' 

Hon  will  ix'  "inhodx-d  in  liie  more  or  less  i 
near  Hriii  e  in  a  iiK-nioranduni  for  Hie  .g"idT  I  j,,] v 
at"-*;  ol'  ix  rsons  affti-tcd  liy  Hi*  Act  F  'D'*  .\q,[:iist 
Hiai  fiin* .  any  ojiinions  cxiireFsed  by  The  i 
i'jtiaiieial  'Timi’s  on  th*  ariplicatioii  of  t i"' ! '*  jiqot,,.; 
All  must  be  ai.-ceided  with  ri-serv*-  as  b*  ing  ! i,',.,. 
fiiirelv  unofficial  for  ir  i.s  evident  tiiat  il" 
antiioritii's-  do  not  propose  t*)  Ix  ijg;d!y| 
bound  by  ih<-  t*-xi  of  the  Ac"  as  it  pa ,  'I'nia; 
Pai  liani*  lit.  _  . 

.N.Y.Z.  tiifiuiics  wiicthe:  a  man  who  ba.-i  •  [„ 

liirni-d  hi.-  t)i;  si  it  into  a  .i<<ini  .stof-i;  <o:ii-'  q-j 
pany  .  »  apital  .$2o.""",  and  owms  o'.ei-  'i5' -  ^ 


AggreEa'e  gros.s  earnings  of  the  I'anadiaii! 
lailioads  in  the  i-alendar  year  1917  estab¬ 
lished  .siill  anotlioi'  new  high  record.  in* 
the  twelve  iiionths,  gro.ss  returns  of  t,b« 
three  principal  roads  aggregated  $255,552.- 
273.  exceeding  the  total  for  1916.  which  was- 
the  pr<  vious  high  record,  hy  $21.264.89&4 
which  is  equal  'o  'i.I  per  cent. 

Th*'  gross  eatnings  of  the  (  anadian  .North., 
ern.  the  t'anadiati  Pacific  and  the  Grand! 
Trunk,  i-onibimd.  by  months,  follow  ;  — 
Period.  1917  Gross.  Increase.  % 

.Ian . $17.4.50.888  $2,726,672  18. R 

Fell .  15.n43,6n6  375.691  3.5 

.Alan  li .  1 ‘*,967  437  2,623,194  15-1 

Ap,:'.  ..  ..  2". 236, 111  2.158.306  11.9 

■Mav.  ..  ..  ..  28,70!i,3"3  3.755.467  18.8 

.Juiu- .  2'J,281.719  :).4}1.546  17.4 

.Jiilv  .  22.771,68"  1,825.119  8  7 

Auciist.  ..  21.449.020  *866.256  3,9 

Si'pl'-mls-r  ..  21.077.0!i2  406.366  2,0 

*)(-toix"..  .  ..  24,379.125  1.00".""4  8.5 

.Novt-ixlxr  .  ..  21. oil. 53*;  2.318.583  10.4 

Uect-mix'i  .  ..  21.654,758  600,113  2  9 


'  lie*- 1  *-as*‘. 

'rii'-.-*-  fivm-cs  aie  "axd  on  the  reporl-ecf 
v.eekly  ''arniii'-s  of  the  three  roads,  and 


of  H."  sUM'k,  will  nave  to  pay  incm*  tax  ^  hile  ‘  th*  sc  are  .subject  to  sligbl  modifica- 
*.'1  tlx  dividcixl  re.-.'iveri  trom  this  coriipan..  ,,,  r.Tiirns.  a'-'gr-:-gate  figured 

ill  addition  to  H"  lav  paid  t.y  Iho  cmipany  ions. 


"II  "'"''ii!-  Ill  <  er'anily  will  not  H  '  ^jnoing  of  the  wa--  and  th.s 

"Of  ,  not  matt,  I-  whmher  lx-  ov.ns  I',  *,i  ,p,,,r,.s.cion  uiiich  swept  the  whole  country. 

'*!*  '  <ii  ihi'  sio'  l,.  thi"  A*  I  provides  Hi;,!  ||j  pmiriiad  gi’o.ss  earnings  ba.s  l>eeii 

,!;vi<i<'nds  oi  a  * ompany  vvtiieh  iia.s  fiaxi  H"'  .taeiilar  ,n  il*..'  *  x'i'<'mt  Aaainst  some 
lax  on  l  anong-  ai  <  not  luitde  i<i  Hx-  nor- ,  ^  jj,  year  the  receiphs  of  the 

mal  ini-imic  tax.  iio.'ids  rose  in  ovit  $255,0o".e"0  in  1917,  an 

I  .\A  (  ..  ['oKinK..  i;u.-,e,.  itie  ((uesnoii  of  it"  j  m,  i  *  as*- of  aixml  .<7*;.ooe.""o.  nr  approximatp- 
I'.vo  nx-n.  nil*-  of  whom  ov.n.i  i'is  r.'sid*  n.-*' ,  ly  p,.,.  pi  On  itie  upward  swing  Ibe. 
w  ti.b  Hx-  iitixr  ovwi;  an  (quai  amount  'if  ^  nii  vious  hich  mark  in  gross  busint-.ss  of 

V(  ,  ;ii-iHe;-.  bringing  him  in  an  iix-oine  about  1  ,j;x) . ".st.Hdislied  in  1913,  lias  Ix^n 

<-(|iii\aleni  lo  111*  niilal  vain*-  of  tlie  tir.-' j  I  j,\  abmii  8:;7.0oo.xtin, 

■  mans  lioii-r  I  ntil  ilie  sphinx  at  Giiaw-ai  * 'nniparaiiv  *-  ,'faily  ,'ro<s  oarnings  for  the 
l"-"al-.;r  sil.'-ix-e  Wo  .aniiot  an.swci  i*.  in  p.,,.,  -.cvei-ai  y.ius  follows  . 

;  England  Hi*'  man  wiHi  Hi*  lions*'  us  ia\<'ii  Vi'ai  9  <)Tal  Gross. 

*,11  an  (Miiinatid  rental  v.lncli  i.s  rfganb  d  as|  t'li-  -.-.x  o-- 


9<)tal  Gross. 


nai  l  of  his  III*  ("IX  .  thus  piiHing  l.lm  on 
alxmi  Hi*  sano-  plane  as  Hi*  man  v'iHi  Hx 
.sociirili*'-.  In  Ih'-  I  nlpil  ;8tat'-.-  Hm  invi.' 
irx'ti:  In  Hx'  hoii;  ••  o  i '.-i-iniit.  (''inada  ina* 
g(.t  off  tlx-  fen**-  on  |-.•lHil'r  ,=  xl".  .-^o  fa,'  a. 
th*'  lanunag"  *8'  Hie  .A,  t  i.*  *  on<  <'rii*  *'.  'iih-  c 
ini.'rpretaiion  is  po.ssiMe,  The  aiii"  'px  . - 
lion  is  rai.-eii  tiy  I'.AY.t'.  i on*  * fumg  i.vn 
l  orporai  ions,  ten  h*  r*'  il'.*  !*'  is  no  iliff.  i  '  , 

and  no  qix'stion  I'h*  i-oriiorai ioius  are  a\ 
'*1.  not  i.'u  gros.-,  nicomi'.  but  on  n*'',  a'.id 
Hill,  along  wiHi  the  oHx'i-  *\r'<ns'  -  of 
ibiing  hllsIne.'S  would  b*-  lii'iilU'iel  i'l,,,' 

*  SI  imal  ing  Hx-  laAablc  tnooiii"  Tlii-  , 
w  I'll  urxl*  r.s!  0(1(1  and  geix-rall.'-  m.i  ,  ;i 

till  !'  (  oiix'  lay  "(mn'rx's  ilia'  H,"i"  *  i,u 
praclieall,'.  no  doiibi  alxau  'h;-  uxHkmI 
being  foilov' cd  III  I  uiiada. 

"In  fioulif'  en*iuir*-s  as  'o  Hk-  'ax  on  a;i 
iindivxb-il  I  siair,  con.'-istm;;  m  lan.l,-  ar.. 
-i*x-ks  of  (-ompanics  paying  itx  one  irr.  qi 


281.287.179 
18  1,222,742 
17". 75:;, 778 
2 1 8. 72::, 579 
2i'i5.021.8ri7 
174  279.714 


'  ;  "  I  MOX  BA  N  K  DIMDEN  D. 

a  \ 

a;id  liin-i-l"!'''  Ini'i'<':i'e  tlie  Rate  of  Itistriniition 
O' '  111  Nliar<-I;"!'l*  r-'.  I  r"iii  ''  to  9  P.l  .  Per 

'’  Aiiiiutii. 

,,  I  i:-*'(-ior.'  '  i'  ill*'  Union  Banx  of  Canada 
iiavc  |i!ai-e(i  iho  s'oek  of  the  tiank  on  a 
IxmI  '■‘■'•BJlar  !<  p.(-.  fx-.'-  uun'itri  basis,  and  in  future 
(li'.  lix-:xis  V,  ill  1,0  declared  a!  the  rate  of  2',t 
uuarierly  .  During  the  past  year  n 
'lividetxi  of  (iglil  pi-r  i-en'  was  I'aid.  plus  a 
bonu-  of  one  per  cent . 

-At  a  im-eiing  of  tlio  <iirector.'.  i,eid  subse- 


“  h*',is  jic  .*  mainci)  l"-r:'o:u  j  tf' t  lx  ineei  ing 'if  the  shareholders,  the 

.11  u'im.'ii  I  led  pi'i.son  and  ,t  widow  -v  iHi- :  ,,ttic*.rs  of  the  bank  -.vere  re-elected-  lohn 

(Up  ihildrin.  I’ciiditia  wiud  iro;ii  ottaw.*.  Galt.  Winnipeg,  nresideiu.  and  G.  H- 

we  ar.  obligid  U)  give  H  up  Tlx  .Ad  j.  Thompson.  Quehei-,  and  R.  T,  Riley. 

liopr'Iessly  lilaiik  on  ihe  siilije*  ;  in  H  -  Wiiinii'>g.  vice-presiiieuts.  il.  B.  Shaw  i- 

I  niied  .'stales  t tx'  lay  falls  upon  ilx  nd  -  g*'i"’ral  manager  of  t  he  bank  and  .1 .  W.  Mani- 

vidiial  tx'iiefii'iai'iee,  .'x-eording  lo  ;  lx-  iitmi  assistant  general  manager, 

anioutil  wliiih  Hie',  reien,  and  ilieir  j  .  *--  Tlx  nuniber  ef  d'rectors-  was  increased 


■(UirH  ;-iaIiis,  and  wben 
partially  of  *  y  -mi"  ; ci 


.'.ia’('  ('oiisi-ts  from  >;.'<t"t  n  to  iwent.'* 
partially  of  *  y  -mi"  ; c*  lu  itx':.  arid  p.'ir'iaU;'  .Moo-;*'  .law.  and  \\  .  II.  .Malkin,  of  A’ancou- 
of  noii-i  y(  IM)".  (  ai'h  bdx  iiclar;.  n  g,i i  ded  ere '-i-o.-i  I.  as  (li;'erTors.  atxi  iiay  e  joined 

a.-,  Iiaving  the  saim'  i'!'*')""  '  ion  of  .  yeiuo' '(i,,  I  '"'  boar*!. 


Hitchcock,  of 


as  liie  otliei'.-',  unless.  iI  (  our.-e.  tlx-  Wip 
lirovidcs  that  the  iiK-oix*  frory  (-.'riaiii  spe- 
(-ii'x'd  s( '( 'll  I'i  1 1  (  s  cf)(-',s  lo  a  .s|i' "ified  pei.son. 
This  sei'iiis  a  sensible  aixi  ticai  •  I  nx  iIxmI 
w'hii 'll  I  'anada  nilglil  r'-a.-onaUly  adopt.  ti 
for  iiislaiti'-e  the  loiat  incom-'  *.|  ,  )m  "..lau 
l>roi'e*'d(  d  oiu'-lhird  from  land  and  i  \.  o- 
Hiirds  from  itx'onx -lay  il  *  otiipanx  s  *  a. d. 


lieii-  would  have  two-flinds  m'  ips  incom,' |  ,,,;  \-;j,i(  ou  .-e 


oui'si'.  fix-  wiP  Malki'i  ';  tile  second  re.sirtenl  of 

>;y  (■•'r'Hiiii  spe-  Uelun.iiia  to  attain  a  iilace  on  the 

P' (  di'd  [Mison  'iir''‘'toratt  s  of  tn*  iiig  chartered  banks,  the 
|■;ll  !<■al  IC.  Hxd'  '' '  *  I-'PJininerfelt  of  Victoria, 

■  I'uo  '..a  9  'iirc'-tor  of  the  ('anadian  Bank  of 

'  ^  ( 'oninierc'-.  .Mr-.  Malkit',  is  president  of 

I  o  '  le  "..i,ii.  I  ^(^  j[  M'lb-.ii'.  I.;*!.,  a  large  wholesale  grocery 
Imtisf,  I o  i,.  a  f'lr'ix  -  rresiiicnt  of  the  Board 
("iipani's,  .a,-,,  ,,|-  Tnox'  and  a  gi-ix-ral  out-tauding  citizen 


from  tlx  esia'e  free  of  normal  tayaiioii  u'l 
addition  to  the  ftoiiipiion  nrisim:  from  hjsj 
ix'i'sonal  .status.  1 


'i’ll*'  linaiK'-al  ^tatt'ii-ietu  has  already  been 
reviewed  on  this  page,  and  a  full  report  of  the 
mer-ting  is  to  lie  ff'und  olsi-where. 


very  inqx'riant.  and  :.lioiild  r('('e;vi  Hx-  con  siib  r;i! ion  of  i lx- Gov cni inc ni  and  the  bauks. 
H  wc  had  a  hank  of  |■edis<'onl^  pan.'iix*!  som,  wh.it  aftm-  the  F. dcral  Reserve  Bank  in 
III*'  I  n. ted  .stiaies.  it  would  render  legitim, i  tely  av  ailai'l*  millions  of  assets  in  the  form 
ot  high  grade  (omniercial  tiaix'i.  now  lying  dormant  in  the  I'ortfolios  of  the  banks, 
and  timrei'v  greatly  nieiease  our  finanr'ia|  rcsouri-' I  think  Hic  Government  should 
iipfoiiii  H  I’DHi tnil  1 1 ♦*('  (if  f'.vprrts  lo  iiiv*  si i::  ate  ilu-  siiu;:*  .•<1  iou. 

I  latii'.*"  close  wilhoui  a  Hibip*  of  prais.  to  Sir  Thoina.--  AS'hiU.  the  .Al.ni.ster  of 
1  imiiicc.  I  lie  pros)*'  rity  wo  art-  en.ioyin.-;  is  due-  'ii  gri  a'  measure  lo  his  discovery  and 
1 '.yploitaiion  of  the  latent  resoun  I's  of  ilie  country  ,  as  cvciiiiilified  by  his  repeated  and 
iix'i't'asiiigly  siiei'esstiil  offers  of  Gov  ernmeui  seeuritu  s.  euiniiiiating  in  the  last  huge  do¬ 
mestic  loan,  and  the  luotiiable  en'idoyment  of  the-e  n  souri-es  in  the  iirosecution  of  thrt 
vv  a'-. 

I  I..IVC  plcasiiie  in  sciondiiig  Hn  iiioixm  for  the  adot)i"."i  of  tlx  1 'ir<rtoi'.s'  Re|iori. 

OFFK  ERS  I'lEN.'^lON  I'l'M'. 

A  ive.-oiinxm  vv  a. -  adopted,  r.ul  liongimg  Hie  Iiicectors  to  *.  oni  i  ihiiie  to  the  Pension 
I'liixl,  out  ot  the  I'l'ofits  ol  Hie  hauk.  a  sum  not  exceeding  $1(19.000  pci-  uuuuni  for  a> 
period  of  five  vears 


Mr  .1  'latvvj(k.  VI r 
Hu-  ( Tisuiug  y  t  a  r. 


AUiM  roii.g 
11  and  Mr.  .lohn  h' 


THE  .•8'IaFI' 


Were  apiiieni‘'(i  Amiiiors 


A  \()l('  of  ih.-vnk.s  was  pas.-*  U  K)  the  President,  A'ice- Presid*  n;  and  IMteciors.  al.so 
to  the  ftcncral  Manager  and  si.aif.  In  re]>lying  to  tiie  latter.  .Mr  f.  E  Nrill  Genera! 
Managei’.  said. 


On  tx'hall  of  the  offn  ,iil.<  of  :!ic  l.ank.  and  Hx’  staff  in  general,  1  Hiank  '-ou  for 
Hi...  exi'i I’ssioTi  of  ('onfxleiii  (■  W  liile  ii  is  eusiomar.v  to  t-yieml  the  courtesy  of  such 
a  vote  each  year,  it  iiev(i  * onx  s  lo  iis  as  a  mere  formality,  siiiee  there  seem  to  be 
nev  V  iri'unistames  on  every  ocvasion  to  impart  special  significance  to  the  familiar 
idea.  Ill  this  instance,  our  tiiouglit.*;  have  liccn  nnich  occiifiicd  of  late  with  the  retiring 
Snivel  int(:*ndent  of  Blanches.  .Alt.  A\ .  B.  roirance.  Thcr**  is  no  iie*'(i  for  me  to  rc- 


idea.  Ill  this  instance,  our  tiiouglit.*;  have  liccn  nnich  occiifiicd  of  late  with  the  retiring 
Snivel  int(:*ndent  of  Blanches.  .Alt.  A\ .  B.  roirance.  Tiicr**  is  no  iie*'(i  for  me  to  rc- 
(-all  to  yon  llie  main  facts  ot  his  b'lig  bankin':  (-artcr.  vvbuh  are  widelv  known,  or 
the  veiw  liigh  esteem  in  whi.-!i  b.'  is  generally  b.  Id.  but  I  wish  in  lake  thii  opportuniEv 
of  expressing  our  appn ciat ion  of  his  sterling  qnalitie.s.  and  our  I'cgrct  that  he  is  no 
lon.ger  one  ol  ns. 

The  sticeess  of  the  bank  is  deivendeni  utmti  the  rank  and  tile  of  the  staff  to  a  much 
greatei  extent  th.an  the  shai  I'hold*  rs  jvrobably-  reali;**'.  \Ye  hav'e  a  particnlarlv'  loyal 
and  efficient  staff,  and  I  (-an  assure  yon  tbat  the  thank.-  of  Hie  shareholder's  art 
(hcqily  aiipiei'iaicd 

BDAUI)  OF  I'lRlx'TOR.S. 

The  fol'iovving  wete  ('lc(;<il  nitactors  for  the  ensniiig  vcai: 

Sir  Herbert  S  Holt.  W.B  AA  .1.  Sheppard. 

E.  E,  Pease.  t’,  .*8.  AA'tlcox. 

B-  F.  B.  .lohnston.  K  *  A  1-.'.  riyineni. 

.las.  Redmond.  ('  ];.  Neill. 

'■  R.  Crowe.  Sir  Aiortimer  B.  Havi'.  KB. 

I*.  K.  Ellion.  G,  ti.  Duggan. 

Hon.  \Y  H  Tliorm  (  c,  Blackadar, 

Hugh  Baton.  ,1,  T.  Ross. 

\Ym.  Robertson.  R  AlaeP,  l•alc•.sT.n, 

A  .1.  Brown.  K  C,.  G  G.  Stuart.  K.C 

r,  meeiiug  of  the  Diiectors.  Sir  Herbert  S  Holt,  was  unanimously 

(.-elected  I  resident;  .Mr.  E.  L.  Pease.  Vice-President  and  .Managing  Director,  and  Mr. 
E.  r.  B.  .lohnston,  K.C'.,  Second  Vice-President. 
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THK  FINANCIAL  TIMES,  MONTKEAL,  SATl  KDAY,  JANLAKV  Vi,  1918. 


CURRENT  PRICES  AND 


When  You  Die 


yoor  Cit«te  be  properly  administered? 

It  you  appoint  a  private  Executor,  who  will  re¬ 
place  HOT  when  HE  dies? 

the  MOMHEAI.  THUST  COMT’ANT  bcinj?  a 
<  orporation  never  dies, 

therefore,  if  yon  appoint  that  I  ompany  yoiir 
Exe<'ator  the  proper  odnilnlstrntion  of  yom- 
Eatate  will  be  asaored. 
t'onanltatlons  aoLiclted, 

Montreal  T rust  Company 

an  HEBBDIT  S.  HOLT,  Pre»idea1.  A.  J  BBOHN,  K.C.,  Vlm-PTM. 

11  Hlaoa  d'Armea  Square,  Montreal 


oronto  Trading 


ur  further  details  of  capitalisation,  dividends,  par  value,  interest  atJ  p.'iec  ree^rds,  se:  opposite  pt. 


\'odncada>  Ihursda; 


rmav 


i  ori'orut;>jD 


<  iV  1  oiindr' 
I"  i.fd...  : 

d..  Coinent  Co 
1.  I.fd,  . 

t  u:i\  erteri 

Cottons  .  .  . 


General  Agents 

c  acl  a.-  Cruci  al  lor  llii'  iii\c.-tnicnt  ol  fviods 

aud  collcctiou  ol' rruts.  iiitcrcsl  and  f!i\ide»nl>. 


.jidr.ps  Eorgings 


I  HE  EASTERN  1  RUST  CO 


CAPITAL  PAID  UP  AND  RESERVE . 51,250,000 

ESTATES . SIS.OOO.OOO 

l>  Bt  SnJIWS  «  VCABS 

KALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST,  JOHN’S, Nfid. 


•onimDric  .  . 
<rT>riration 
MecI  pfil 


We  Execute  Orders 
In  Listed  Stocks 

O  UT  R I  Ci  1 1  r  VO  I  i  CASH 
ON  COISSHHA  ATI  \  1£  MARGIN 


''iitCi  .  . 

"rj .ill  Ci)a  - 

I'riiL'tion.  . 

pfd  .  . 

the  OOU3 


RARTIAG  PAVMBN  r  PI  .AN 


Lonespondence  Solicited 


MrmhcrA  Monlrcal  s:  »  .4 
rial  ion  Buildin,';  -  -  - 

TLLEI'HONt  >IAIN  151. 


I’ctini: 


Cables:  "BURPOaT 


BURNETT,  PORTEOU 


atise 

8380 


51  ST  FRANCOIS  XAVIER  STREET 


BANKS 


McDOUGALL^S^  COWANS 


iMoinlprr.s  nt  llir  .Monlri'ii!  Smm  i-  !v\'rh.!iit;t' 

STOCK  BROKERS  " 

MONTREAL 

Dirrct  Private  Wire  to  ail  Brandies  jnd  fJew  YarC 


BONDS 


'isi'".  <  ".'porat.t 
iteli  'relophone  .  . 

<  ':in.  (..'on.  ULibbe: 

t  nnndn  (  ar.  . 

(  unada  (.'ottons  . 

(  anada  Cement 
(  edar  Ilapid.v  . 
O'ltninion  Cotton 
Doniii'ion  Coal . 
Douiiiiiou  Iron 
Dominion  Tc.\iile  A 


Members  loneilo  '^ii.rk  I'xclutnj'e 

Government,  Municipal  and  Corporation 
Securities 

■s  I  laiK  i',  \ini«T  .street 

Manager.  (  I  ULLA.N  MO^IKEtl. 


Dominion  War  Loan  10; 


Lake  or  t  he  U  oo.is  Milling 

I.yall  Coiietruction . 

^iontreal  Po'.ver 
Montreal  rrara  Debe 
Xational  Breweries  ... 

X'  ri.  irtcel  . 
ipgilvie  Milling 

(in  Series  B . 

I’.  i.  e  Bro.=  . 

Quebec  R'.  . 

^Va^•agaInack . 


Bonds  Suitable  for  Trust  Funds. 
il  For  Deposit  with  the  Canadian  (iovcriinienc 
For  Permanent  Investment. 

(f[  Canadian  Securities  of  all  kinds  Bought,  ooUl  and  Lnpraiyed- 
1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

UtALEKS  I.N  BO.\U!>  tn  ST.  JA.MeS  ST.,  .UUMTCEAL 

Ceble  AUdreM— “ GBABUO'.VAr.’. 

Wetlern  L'oloa,  .l.U.C.  aiti  tHitlni,  I'lit'i  Vlmtxvmerv 


(odMi  Mebarv, 


I  I  VTJSTrjl  .SF.I  I  KfTIl > 

J  P»tt!£OD  Jr.  &  Co  Toronto  ;arr.;;l,’  - 
irg  cuotaiioiis. 

E  - 

Abititi  Tower.  Did 

I  do  com  I'j 

\Tr.€-r.  Sales  Book,  pfd 
Atlartic  Su^ar.  pfd  ... 

do  com  *■ 

Belding  Pa.aE  pfo  .... 

do  com 

Brant-Roofir.g  V.) 

Can.  Cerwl  &  Tiour.  6  S 
Can.  Furniture,  pfd 
^  an.  Machinery  coar 

do  pfd .  . 

Can.  5a!t.  6’S 
Can.  V  eatin?house 
Carter  Crume,  p/d 
Continental  Life 
Chapman  Ball  Bear.r.g 

CocPtshutt  Flow,  pfd  .  *  ' 

Domln.  Foundry  &  Steel  o  pta 
Domin.  Glaaa.  pfd  '» 

Domir.  froa  i.  ^teel.  ■>  S  193& 

Domin.  Mfg,  pfd 
Domin.  Permanent  Loan 
Dorrin.  Power  &  Trant.  pic 
do  pM 

Domin.  Savings  4:  In'  ^ 

Kaatem  Car  6S  . 

Ford  Moto.-  1  ' 

Goodyear  Ti’-e  • 

Home  Bank  . 

Imperia*  O:’  - 

Imperial  S»ee  .  p/o 
Imperial  True-  cu. 

Inter.  Lake  Sieamfeh:ps  o  S.  '.4 

LamWon  Golf  Club  .  J 

London  Loan  &  Savings  1  )fi 

Maaaey-Harria  .  -  ...  .  .  jio 

McDonald.  ^  ,  .  dO 

Milton  Pret^  Bnck .  26 

Monarch  I.<ife  „  .*'0 

Morrow  Screw, 6  i 

MMaa-Golf.  .  . 

Mutual  Steamamp.  o  b  c  j  1 


A-o."rk.n  . 

La  Rose 
McKinley -Dar 
Mining  Corp.. 
^■3plF.sinB► 
Ophir . 

Peterson  Lake 
Provir.ria! 
Right  of  V  av 
Seneca  Sup  ", 
Tennskatnlng 
Trethrs.ey 
WettlaufTer 
York  ont.  . 


Mining  Quotations 


ird  of  ihe  t.’ad.ng  on  the  Standara 
rg'.‘  i9r  the  seek  erided  January 


The  foUev-irg  le 
Stock  &  Mining  3 
lUt,  191"  — 


I.LO.  H.  SHITHERS  1.  .1.  M.  rtN’I.M  \N  (.10,  >1.  .‘J.  HFXMfllRSOJI 


BURNETT  &  CO 


Sales. 

21500 

31000 

2500 

2425 


Apex 
Dome  Ex 
Dome  Lake 
Dome  Mince 
Davidson  .  . . 
Eldorado 
('.old  Keel. 
Homestake 
Hollinger.  Con 
Inspiration 
Keora 

Kirklend  Lake 
Labelle  K 
Melntyre 

Moneta . 

Kowrav 
Pore.  V  N.  T.. 
Pore.  Crowr. 
Pore.  Impera' 
Pore.  Tisdale 
Pore.  Vinond 
Proston  t.  V 
Sehu  mscher 
Toefc-Hughee 
Thompson-  K- 
Wist  Do.me  Con. 
Wsssapika  . 

Adana- 

Ballr 

Boave,- 

Charobers-Ft-; 

Coniagas . 

Crown  Re*. 
CJifford 

Gt.  Northa.'o . . . 
Hargraves 
Hudson  Es' 
Kambotk  <,'.ob 


Membera  Monlrrul  Stock  F.vohaniTo. 

Private  Wire  Conuactioo  with  New  York  aiiii  ronintn. 
lelt'phone  Main  1747-8.  *  Ik’  St.  Sacrement  SL 


>EIV  TOI’.h 

Clo»icg  quotations,  l-ru.  hed  I 

Stock 

Aetna 

Boar 

Butterworth  . 

Cramp 
^he^Tolet 
Cities  Sec. 

do  pfd 
Empire  Steel 
do  pfd 
Elkhom 
Federal  Oil  . . 

Hendea 
Holly 
Tr.t.  Pevf 
Jerome  Verde 
Jumbo  Ext.  . 

Kerr  Lake 
Tsake  Torpe'Jo 


!000 

.3:>oo 

o500 

600 

CS500 

4000 

94000 

4600 

600 

2700 


CAWTHRA  MULOCK  &  COMPANY 


Ucaibcrs  or  Toronto  Stoek  Exolianze 

BANKERS  AND  BROKERS 

Toronto,  Canada  37  James  St.  S. 


Mid.  Reig 
Msr.'itt  oil 
Mel  P«e 
Sap 
Peerless 
Rsy  Hareulos 
Standard  Mote 
Smith  Motor 
Toledo 

do  pid 
I’ll  tod  yioiov 


Xtrrnberi  Montreal  Stock  Kxibaiige 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

144.  11  U  82  .ST.  iK.LNt  OlS  XAVIER  STREET 


r*-.  com 


Kstlonal  Drug, 
ystinaal  Lifo 


/ 


Financial  Information  is  our  Product 


When  in  doubt,  Ask  the  Editor 


Moyr I;’  iDis 


PROFESSIONAL  rAPDS 


McGIbtoo,  Casgrain,  Mitcbell  &  Casgraln 

MITCHKtU  C  ASGBAIN.  MrDOT 
CBErriAlAiN.  STAIRS  A  I  AS'iB  AIN 
Victor  E.  Milchc'l,  K.C.  A. 

Em)  M.  McPougail.  John  .1.  Ow  ••ix-i. 

StuHL  F.t-rrr  I  .  Cuvratsi- 

AD  VOC  A  TES.  B  MiRi  ST  r:KS.  ETC 
Hoyml  Trunt  Building.  107  Si  Ji\rDm  SiT#«t. 
6«ll  T«l.  M.  Sflef*  MONTH  CAT 


_ DIVIDENn  NOTICES  ETC. 

rnl  Dominion  Textile  Co.,  Limited 


C.  H. 


BARRISTFIl  AM)  S()I.!(  IT  i:t 
T laiixfoirtalioii 

MO.MKHI. 


^oTl^  I  or  niTrnKM). 

A  (iniiiimi  of  oiii'  nnd  Ihrpp-qtiartf  r  pf'r 
|'■nl.  ('  .''M  nil  111.'  Pri'forrrd  .Stock  of  the 
''OMIMON  TKXTIM:  (’OMf’ANY,  LIMIT-  i 
i-.'O.  hii.«  lio^ii  <  for  the  quarter  end-  ' 

iti:.  r.tsi  r'tCri’XtMl.tL  int;,  parable  .fAN- 
I  Nin'  I ‘111,  If* IS,  to  rtiaroholfh  r^  of  i  eeord 
I  ir  i  I  ini.cr  ::  i.-.t 

i:\  o:-(I<  t  i,r  tlje  Ftnnid. 

IAS.  H.  M  KHU. 

Socretarj  -Treasurer. 
.Montreal,  it'll  h  tiecomIxT,  191T. 


Nova  Scotia  Steel  &  Coal  Co. 


TORONTO  ASKS  A  i  PULP  AND  PAPER 

PRICE  BE  FIXED  TRADE  BENEFITS 
ON  YORK  RADIAL  BY  RAILWAY  POLICY 

FtHttli'  of  PApprIs  KxppeU'd  in  (  on  *  tntpfl  states  is  Releasing  Several 


nection  With  lOfforl  to  Dplerminp 
.\moijnl  P'or  .Metropolitan  Line — 
Board  Mill  Also  A)bifr?*r  on 
Radial  < 'onip:«n\  's  c  laim  I'oi 
SI. 860,00(1. 


C.  B.  CABAS,  K.<  . 
C.  H.  CABAS,  Jr. 


ELLIOTT,  OAVID  &  f^AILKiOT 

Advoratp.s  E^rrl^teri  and  >oii<lVtr*. 

CctLmimioTsPrfi  for  mII  (ho  I’rnvinr'^i 
Newfoundland,  and  for  tho  •>. 

Maixsarhu.sf^tts  and  Now  ^  firU. 
ranadik  Mfr  !(ui;ri!ntr,  si.  .?  irncs 
H^nry  J.  Elliotf,  K.C..  ,A.  K.f’. 

Adolphe*  Maiiiiiot.  Sfyl’ri**'j  I>iiAh. 

Louis  K  <Jrep‘-au,  K.C.,  A  t.  >ujvt  . 


SOFVinKNI)  \OTI('K.  Corporation  of  the  Citv  f)f  Toron'n 

A  oivitleitd  of  tn-o  and  one-half  per  cent.,  ""  -'id 

of  the  Ordinary  Shares  of  the  Coinpany  has  '  .Municipal  fjoarrl  an  appli'  -'""’"  I'’"'  a  In  s' 
Peeti  ilcclared  (i.'tyalde  on  .lanii.Try  I.'ifh.  '  inp;  to  determine  what  anio'ini.  "tf  aii.^. 

I  'Ik,  lo  sliii  1  eholdei .s  of  leetnd  of  Deceniher  shoulrl  be  paid  to  flie  Tf'roiiio  ami  S  oi  k  lla 
: '  -ll^l.  Cil j.  .  T.  ..... 


Ily  Older  of  the  Directors. 

T'lIOMA.^'  <;fiKP:N. 

.\ew  (ila.s.eow.  '  ,T:-lli<T. 

.Nova  .‘•'(■ii'i.!, 

Jteei  inliei  f!tt|i,  IfllT. 


!l  Nova  Scotia  Steel  &  Coal  Co. 


dial  Uatiway  ('onipaiij  for  itie  .Metrojjoliia'i 
Division  within  the  city  liniils.  Ti'C  aii 
plication  also  .T-kr,  for  a  '|e|>.iY|jin,-)t);,n 
the  atnoiiiii  “if  aii>.  dm  liir  fount, v  ot' 
York,  which  <  iniins  il  will  hr  injuif  d  e- 
I  tile  ciiv  taking  over  the  railvay  .since  i!,e 
county  claiins  it  had  the  riuiii  t'>  ri  tk'w  ihe 
,  franchise.  The  apidication  wliich  was  fileil 


riion.sand  Canadian  Freight  Cars 
Which  Have  Been  in  Use  by  Ameri- 
r.'in  Lines — Pulp  Industry  Will  Be- 
tipfif  (ireatly  From  This  Move — 
Kppo.ganii  Mill  Closed. 


I  h-  many  troubles  of  the  Canadian  pulp , 
j  ml  pallet'  ttmuufaeturers  are  likely  to  he  | 
x.nirliorriteil  tr>  some  extent  vrlthln  the 
nurse  of  itio  nCTct  fe'w  weeks  .All  tijt.s 

.vinim-.  in  fact,  for  the  past,  year  or  so., 
there  has  been  a  serious  sbortage  of  cars 
It  iM.s  ftiiintry  w-ith  the  rasult  that  the 
tnriiiiifactiiret s  have  been  placed  in  a  very 
nneiiviahle  position  regarding  shipments. 

Al  ilie  I'rc'sciil  Utne  there  are.  In  the 
I  idled  .statts,  L’C.O'iO  Canadian  freight  cars 
v.Ijieh  the  railroails  have  been  unable  to 
i'(  plat  e  TIds  has  made  the  shipment  ol 


LONDON 


SmokinlMixtuie 


The  art  of  blending  tobacco  has  2 
reached  the  lenith  of  perfection  O  U  N 
in  Piccadilly  Smoking  Mixture ,  25^^ 


Itliiildiihliiiiii 


Resoairo^  ESvstTGsi^Ji 

Hesviinitfs  h>  Np(‘i’iali>lN  .lrr.t!ini‘tl. 

U^porta  and  fnformart  tn  on  Iri  f';«’na  Di'v  >j> 
mBnt.  I’aU*nr  and  Trado^vlark  Maitori.. 
Recpni.  Trrhni '.al  I -it 'f.inirf  SficnUdc  Hr-y 'rr  44. 

HANBURY  A.  BUDOEN  Trt.  I  j..  *w47rf 
5J3  nui  IlMH..,  MONTKI-w^L 


W.  G.  KENNEDY 


lib  Dominion  I'xpres.s  lliiildin^ 


-  also  asks  dtr  a  determination  ot  iln‘  lown 

DM'fnii.M)  \0'ri('F..  wliich  the  'I'oronlo  ami  '.  fu  k  Iteili^a 

,  ,  ,  „  ,  shall  be  gr.inled  riiiiiiin!.'  lighls  ovei  lb 

\  dtvid.nd  of  twopereentof  the  Prefer-  ,,, 


by  .Ylr.  f.  S.  I'airty,  of  the  Legal  Departrmm,  "f  v.  sprint  ami  pulp  to  Uic  I'nited  States  a 
also  asks  dtr  a  determination  ot  iln‘  lown  \<Ty  difi'indt  ntatter. 

on  wliich  the  'I'oronlo  ami  '.  fu  k  Ite.ilwa.x  One  icsnit  -if  the  ear  shortage  bais  been 
shall  be  gr.inled  riiiiiiing  lighis  ovei  tin  <  lo.sing  of  the  Kenogainl  mill  of  Price. 


Must  Allies  Adopt  Symmetallism 
As  Protection  Against  Depreciated 
Currencies  of  Germany  and  Russia 


rrd  Shares  of  Ihe  rompany  for  the  quarter  ,  ,f  prop,.,.,j.  j,  transferr-.l 
j  f'lidniL:  hcci  HitMT  Jl.  J!U<,  has  boon  declared  ‘ 

!  p,'iv;tbU*  on  .Innnary  lOtli.  lf)iS,  fo  share-  I  Supplies  No  Oefail*'.  'i*' 

;  lodderr  of  record  of  December  rilst,  1917.  I  application  read,  in  part  as  follow. 

Ity  order  ol  ilte  Dlrecor.s.  •‘On  .Novomher  L-o.  Ihl  7.  ihe  r- .'pood,.,,,. 

I  1  tlO.M/Y.''  (illl'.I.N.  tfie  Toronto  and  Y'ork  ftadial  Ittiilway  (  oio  , 

i  New  Gla.sgow.  Caslijef.  pany.  fiirnislied  the  aiiplicani  with  a  sla.ii 

i\o\a  S'Otia.  _  I  tnent  sliowilig  a  claim  li\-  llo'  said  i<,-pon  *  ' 

f)< cetidter  21th,  191..  dent  for  llte  .sum  of  .ti I .silii.oito,  ;is  '(o.ip-u- 

.  '.r-— . . . . . ■;  I  satioii  under  Hie  said  .statute. 

I  “The  applicant  has  r(  pi>ai‘  dly  i .  tin-  'Oi  -i  '■! 
“*  — — I  .said  resi»ondent  fo  fijriiisli  it  w  itti  d.  -  ' 

a  [>  .r,  L  J  M »  !  mils  of  Hie  said  amount  cl;dmed  .-is  afo:--  I 

iVlainly  About  OanKing  j.said,  but  the  said  nspondenl  ha.-  failed  to  I  n 

flirntsii  siieh  details.  i  ;n 

1  "Uy  rea.son  of  sueb  negb-ei.  the  ajipli'aii'  Hit 

II.  t  liobt'rts.  aeeoiitilaiit  of  tlie  New  Y'ork  j  ,and  said  respondent  ti.av-  In -'ii  niiat-le  to 
•Ygenev  of  ilic  I  Tiion  l-aiik  of  Catiada.  lias  j  Rf?ree  upon  Hie  eoin|ien.sai ion.  il  any,  paw 

Iratisf.  rr.d  to  Winuipeg.  .Man.  as  .ae-i  ♦he  .said  respoiideni,  und.  r  in-  sahl  ,  a, 

<1)11111, itn  ih  ,1  S'  liilliiig  iteeorne;  ad-nnril-l  **  ,,  . . .  ...  ..  "» 


follow , 
ipinidint. 


MILTON  HERSEY  CD,,  L'mitud  jj|  <  onin.-ini  ih  ,i  S'  liiiiing  bee 

Montreal,  W  iniii/iPi/.  iVeir  York  -jiani  at  tin  .\'<  \v  Y’ork  Ag<  ne> 

Industrial  t  heniists  .Minnie' Liigiucers  Sj ' 

L'tilizalion  ol  YY  aste  I'radui'ts  |i|  -j  i,,.  aiitin.'il  i  I'liort  of  the  .Njinoiial  ilaiik 

M.Sl,  .Xntoine  .Street  ,L  of  .SeoHaiid,  Lift,  iliead  offii 

Montreal  Mam  s7IS  5ji  Voveo.m.. 


't.'.-rtiers  ''o.npanv,  i-iniited.  I'pon  decid-  ,,  ,  ,  .... 

:i)g  lo  close  the  mill,  the  company  issued  i-fl'tor  linancial  Times 
tin  lollowipg  stattiiient:  ,  Sir:  — 

(Inc  Mill  Closed.  '‘‘♦’I*' 


(I'lii  i  napi  I  itiills  In  this  vieiuil.'  are 
,ii  o  alleeied  I'nless  this  eondition  is  re- 
ii- v(il  Very  pioinjiHy  it  will  lead  to  a  con- 


Thc  table  of  the  avfra'.'i  prii'-  f<)t  eom- 
inereial  bar  sihei  from  18-n  i<)  1917.  pub- 


have  depreciated  eiirrenci,'.-  and  wil!  prob¬ 
ably  be  forri'd  to  issue  ineonvi-rtible  papet. 
In  the  light  of  the  views  •  xpressf'il  bv  I,')iil 
Aldenham  in  reean)  to  tin  de|>reeiaii  d  eiir- 
rerie.v  of  f  tub',  what  <  ffeci  will  ilepi  eeitited 
('terinaii  ami  Russian  <  iirii  tieies  ha\e  on  Hie 


I  lished  ill  yoiir  la.'i  wiwk's  issin  .  shows  that  ('rerinaii  ami  Russian  <  iirn  tieies  ha\e  on  Hie 
I  from  IS-sn  lo  Is7.’  H..-  j-rii  e  per  otir.ee  varied  export  ot  their  agricultural  prodmns  and 
f.. ..  i  w  ..,,1  ..  manuf.'K'tured  poods  to  tireal  lirit.-iin.  Hie 


.m  iat'ii  slionagi-  m  newsprint  proditc Hon, ,  only  from  to  .'Sl.Ti;.  and  from  then  on  ctaics  and  the  otL.  r*  YlliKl*  comi 

...hieh  w,)l  h,.  lety  tterioms  Hung,  in  vhw'ir  praetieally  d.clim.i  ev.-rj  year  umll  i,  Th,  g..ld  valm^?f  ti.e  pape 

.f  Hn  fai  t  that  publications  fo-day  -ire  < '''‘*'’^*''1.  .‘'V'  .  '  ..‘■'/  r.’  mark  and  Hie  Russian  paper  rouble  w  ill  m 


Mainly  About  Banking 


wiHi  ill  -  I  otisidi  I'l  ii  .,t  naiiorial  Importancv’." 

IS  afore-  The  lakinp  ov< f  of  the  lailroads  of  ih<' 
failed  to  rnlleii  Si  itis  by  the  Federtil  i  ioveriiinent, 
las  dotf  a  great  deal  to  help  'hinad:.'.  .and 
ijipliitiiit  the  <  amidian  Railway  Asso<  iation.  which 
natile  to  ,i)a'".;i  ol  the  dist I'ibiition  of  freight 


m  tins  lonntry  for  the  three  principal  gjuei.  the  liepiit 


of  the  hi.’-^i  cell- 


able  to  the  .said  respoiideni,  iimlei  lie-  said  cjiTiaiiian  ro.-iiN.  will,  in  future,  need  only  '  tiny,  was  larpelv  due  to  a  law  passed  and 


(oniit.inl  i..  ,1  S'  illlliilg  iteeoiner  aeeonril-  ^  ,,  ,  . .  "<  • 

.  Unix  "raper  m  riling.  . 

ant  al  Hn  .New  York  Agi  ne\  ’  -I 

"On  .Ma.i.  9.  1917.  till  I'l  ;. pond  til.  Hn-  '  oi 

...  .  -  f  ,1  .  ,  .  ,  :  por.ation  of  the  (’omily  of  York,  sej-vi  il  upon 

I  In  annn.'il  report  of  the  oa, tonal  Rank  I  .,p„, pni  polling  to  I' 

of  .'^eollaiid,  Llil  .  Iliead  office  Kdinburgh)  be  partlciilar.s  of  elaim  tmainsi  Hie  ai.plieam  'lav 
tor  llte  \ear  enditig  .N'ovemtter  1.  1917.  sub- |  under  section  V  of  tin  stinl  slaiuie.  l•Ul  m-  leii 

miiteii  to  Ht.  Stoi  kholders  .)  theii  .tnmial  i  "" 

I  writing  tfm  jipj'ln  am.  loi 

melting  on  Dieemlier  Jit.  which  has  if-  '''ITie  applicant  dcnie.-  Hial  the  respondent  < 
l  entil  laiine  to  haml.  indiiiiics  a  Itiglilyi  it,,>  Corporation  of  Hic  finiiity  of  York,  ins 


to  appro.'ii  il  (vm-  inari.  .Mr  McAd' 
,f  Ymi  rn-an  railways. 


CONSULTINU  ENMNEEK 


I  .S.  Ill  leasing  (  ars. 

ndi  i  stood  that  during  Hie  pas'  few 
Mr  \le.\diM)  ha.s  piiip  orders  for  Ihe 
se  to  I'aiiaiia  of  .a,70n  <  ars,  at  ihe  rate 
'i  ears  eacli  da,\  Tiie  recent  snnv.- 
is  hail  dclaveil  tlie  delivety  of  these 
io  sfiiiie  exient,  but  if,  will  not  be  long 
heiore  the  effec’  of  this  move  on  the 


satislmlory  period  for  that  institution,  ih-  <  ilm  rights  alleged  in  said  pii|ier  wiiling  nr  ,,)>  n,,  rmted  Sta*e,s  will  be  felt  hi 


l>li- Aiiil'i’Ri:  Ment 

Wii'l.  loi.uii  C- Ii- 


DeGASPE 


- — I  liank  having  earned  .t; 297..ar>7.  after  provid- :  that  if  existent  that  Hmj  are  of  any  lalm 

— —  I  iiig  for  all  i•.•^d  ttml  doubtful  debts.  This  "The  applk.ani  therefore  at  olies  lo  ik.e 
"  '“j  lanioiml,  added  to  the  baluuee  brought  foi- ,  board,  first,  for  a  ilelerininaiion  <<f  th--  lerni.-, 

I  I  ward  ri’oin  19ir,,  L less  a  lionii.s  ol  I  and  eondilions  nndi  r  which  rimnin  ;  rigtil' 
j  :  t:.k.'n;i  Itaid  lo  Hie  b.-ink’s  staff,  made  .ivall- i  are  to  lie  graniid  to  the  le.- poml-  tii.  Hi  • 
ir*IM  !  !  aide  lor  disi  rilmtion.  L:tl2.9t:i.  This  w  as  T'lmmlo  and  York  Radiiil  R.iil  v  ;,y  t  Mepaey. 


Consulting  Engineer 

;s  llOY.ll.  i.V.St.ii.t.X'l.  Ul  II.IHNi. 

.  IVSOMTREAt 


!  aide  lor  disi  rilmtion.  L  :tl2.9t:i.  This  was  ;  T'lmmlo  and  York  Radiiil  Railv  a.' 
j  appi  opriiit',  d  as  follows:  Dividends  of  I6fc  provided  for  in  suli-se<  i  ion  j 
j  i  jL  I nn.iMin I  less  income  tax:  of  JL 'in.fion.  sia*iite 

j  iflL’n.iinn  heritable  jiroperiy  aeeomit.  Deleriiiine  Vimiiiiil. 

Iklo.nnn;  oilieers  pension  fiiml.  eio.iinii:  ".■^reonill.i .  for  a  di :  i  rmiiia  i  ion 

jmu-lmerit  aieonni,  e-IO.intn;  reservf-  fund.  {  lonipensation.  if  anj.  to  In  pmd  l> 


.t  mn.onn,  b  aling 


arrietl  j  plie.'inf  to  Hie  reKi-oiiileiii.s  or  eiiln  r  i  f  tin  ),. 


the  f  anadian  mainiratturers  and  slii;)pcrs. 

Due  pulp  iiiid  paper  iimniifbetmer.  .vTiose 
'lu-dne.ss  was.  for  a  time,  seriously  effected  I 
9,1  the  -  ai  .-horiage,  said  Hiat  bis  eomp.uiy 
I  imld  do  a  whole  lot  tiiore  business  than! 
t  was  aiiu.illy  able  'o  aecoiiiplish  if  motel 
rais  Mil  '  aia'labie  He  cited  an  instance 
v.iif  i.  h-  had  sold  a  eonsnleratile  lot  oi 
i.nip  earl;  m  I  )l•een1ln■^,  fot  sbitnnenl  be 
fore  the  end  i  f  'hat  ine>nrh  To  uate,  l.i 
I  ail  b  'eii  able  to  rele.a.se  Ini'  'Iiiee  ear- 


slight  ri.se  in  tiie  next  few  v.-at.s.  it  fell  to  ^“1  the  K,  .sstan  pape,'  roubU  w ,  i  no 

.70  7-10  eent.!-  in  191.9;  ad'  aneed  to  d.-.  .!-ln  '  onuac 

I  cents  in  1919.  and  la.st  ver  to  a  little  over  ''MOTi.-  hut  m  eituer  ease  noth 

‘ .  -  ,  prciniuin  over  ilioir  iioininall'  •  nui\al(ni 

I  woiKltr  how  nianv  of  vouc  r(aii»is  arc  „  t  ,  .  .  .  ‘  i»  .u 

I  <^1,  .  .1  .1  x  ’.  .1  r  I  ,soin  va'liic  for  nu'm.v  vrars  lo  cotiic.  o'  thF- 

I  aware  that  he  sl.ihiitty  o,  tne  pr  ee  of  s.l-  ^  ^  ;  .  ' 

,ver  for  the  >J  years  endin--  . n  s. J  and  ni-  depreciating  H.eir  enn-eni'ics.  r-dhe. 

•ed  smee  Hn-  i.cg.mimg  of  the  t'on_ 

ry.  was  i.argel,  due  to  a  aw  passed  and  . 

oHuiUfait.'o  in  i  laju  »*  ip  riic  V4*ar  TKn.j.  ./T  ^  ;  .  ,i  ,  ..  ...  r  i  v,i 

I  .  ,  ^  ^  *'<)  nciirfcnjr  nj«  ::o!fl  valnf  f»f  lor  roiinlc 

bich  fjxci  i  pri(  *  ot  coinnan  d  v ,  x ..  .  .i  i 

•  J  .  .  .1-1  1  by  hiiUL  issin'.<  oj  iiiOM  r  inon<  A  Tha»  sin 

,  1,  gold  at  the  ratio  ol  i:-.  I.  f, ‘ 

Ihe  law  lefe.r.d  lo  reads  as  loHows'  r.anadian  wh.al  lo  a  point  that  would  rm 
To  eiery  person  brincing  to  Hie  .Mint  di  r  it  improfitahh  to  tai-e  a  snriiliis  for  ex 
one  kilo  of  gold  null -ti  mbs  line.  Hie  same  port  and.  a.'-  far  a-.  (Irial  lii  iiaili  is  ettn- 
shall  he  given  hack  to  him  1 1  aiis'oi  ined  eei  ned.  to  a  poii.i  that  wonid  ruin  the  wheat 
mill  1.'7.'.  .gold  disi  s  of  Jo  franes.  of  which  grower-,  i-ioiiih  d.  of  eoiir-  ■.  that  there  was 
tlie  total  shall  fn  r.  rkoi.i  ii  at  HnO  franes.  iio  wot  Id  shoi  lagi  m  (n oduet ion.  and  Hiai 
Ami  to  all  per.sons  hrmgim:  one  kilo  of  eonhl  haidl.i  liaiiiteti  in  new  oi  the  trenicn 
silver  nine-tenths  fine,  the  same  kilo  shall  dims  stiniulu.«  Hiere  would  he  in  Russia  |o 
he  returned  to  liim  i  oin.^d  into  in  five-  increase  prodmiion  f.ir  e.vport  iitidir  sueh 
franc  pieie-,  of  wiiieli  ttie  total  shall  hr  ciiciimstani'cs.  If  'hat  haiqienid.  would 
equal  to  L’ljij  ft atii’s  The  debtor  may  ten-  the  position  of  lin  ai  lltliain,  India  Ihe 


dll  ei  lor  promulgated  in  i'rame  le  Hie  year  IKni;. 

which  fixed  Hie  prii  •  of  silv.  t  a-  eompan  d 
with  goid  at  tlie  ratio  of  to  1. 

The  law  i  eferri  d  to  ii  ads  as  lollows- 


one  kilo  of  gold  nini  -ti  nitis  line,  the  satin- 
shall  he  given  hack  to  him  1 1 ans'oi  ineii 
mill  ir,.'.  gold  disi  s  of  Jo  franes.  of  which 
tlie  iota)  shall  hi  ri  i  Koi.i  ii  at  ilnO  francs. 
And  to  all  per.sons  hrmgim:  one  kilo  of 


franc  r'leie-,  of  wiiieli  the  total  shall  hr 
equal  to  L’ljij  fiatics  The  debtor  may  len¬ 
der  1he.se  goid  and  silver  discs  at  his  ofi- 
lion  and  <  jhi  oteaii.  f<n  ili.  in  a  I'lill  r* - 
I  eipt  foi  hi.-  ih  id 


ill)  not  so  many 


loiu.'ud  lo  tile  I  re.'lil  of  (irolif  and  loss.'  by  rea.son  of  the  inovi.sions  of  the 


■■■-TTTX  1,.  :iii  mill  I-  m  Ldinlinigli.  has  an  ageiiei  ail 
11  I  97  .Nie|iol;is  Lane.  L.(  .  Londoit,  and  12-1 
Tel.  Malu  <jti  auil -Rt'  ll  Inatiehes  I lirongliimi  ScoHand.  Its  qe- : 

tjlpo.sils  on  .Nov .  iiiber  1.  1910.  a.';gregalt-d  j 

M.j.si3ci(PavinQ&coi]tP0ctingCQ.  ||ji:^;::'"^HiT.i7:;:Hr  riie 

i  I  liiilti'il  jJ  .Si  oiliind  ha.s  suh.serihid  capital  ot  XS.O'IO,- !  ^ 

i  -I,  MU'Rlt!)  .-TBrnT  ill . '  i-' -'"tfl  «  reserve  fund!, 

B  ■  I’l  if  L'.nn.onn,  Tin  Duke  of  Montrose  is' 


MONTRL  Al. 


Jileei 


.:sTA»i.isin;r»  isi  i 


Till'  Nathmal  Ihuil.  of  Scotland  besides  iis  lu'e.  and  tbe  ai  liim  of  Hie  appliea.ii  ih.ei  ■  ^ 

In  ad  mfiee  in  1  klinimi gli.  has  an  agciiei  ai  I  under,  having  due  regard  to  the  moii-mn.c 
heliolas  l.am.  LM  .  Londoit.  and  12-1  of  1  he  said  s-tnl in.  provi.liiu’,  t h.-il  Hn  en.n!' 

.  lies  Hir.mgh.mi  .ScoHand,  Its  .j,.. ;  .  ant  grain  Hn-  respond. -rn .  i he  I'm  o  tio  ;; n. I 

son  .Nov.-mber  1.  m  |o,  a..,gregal.d  1  I'' -  ,|..- 

nn.,  ;;:..-:.  while  total  a.ssets  on  Hiat  date  ■  ''r.'/jf.  .  .  .  ,  is  , 

t  .:  .L2.M1.  I  he  Nattonal  Bay'i  t'f  :  p^ard  afl.  r  ten  davs  from  the  sen  i. t.,  ,.- 
and  ha.-  suh.serih.d  capital  ot  Xo.OilO,-  dii,' 

.aid  np  i'l.mMi.nPn,  and  a  reserve  fund  '  •  .-on 

'.nn.imn.  1  In  Duke  ol  Montrose  is'  j|  jn  expeeied  that  Hn-  negoi iai inn.,  licfnii 
i  nor  of  the  iiisiiiuliim.  The  Marquis  j  the  Itailuay  Roard  will  .  \i, ml  met  ahm.i  mil 

lland  is  Depniy  (loi  rriioi'.  and  .lohn  S.  i  two  months  :ind  all  parties  eoin.ined  w 'M  apl 

mm  I.-  geili  lal  tnaiiaser.  .  have  to  call  evi>i  ils  to  deeiih-  Hie  aunmiii  of  i.m 

_ _  flic  franehisc  danmge.  Tin-  .'hi  i  mn  l  it  .-in 

,  ,  ,  ,  inc  over  Hn-  let  innial'i  "I  Hiei.<il\-ai  win.  h  In-r 

-  annual  •-'-.■ncral  mcel  inr.  of  i  he  -hare  .  , 

r;  of  the  Norlheiti  t  i  oii  n  *  uhl'  "‘I'’  Is  no  propo.sil  nni  to  eh.itge  Hn  ....ni.ani  .n,, 

ill  \\  iiuiiiti  ;;  rm  \\  c*iIiios(laj  of  tniri  ^  \vhorIa;:p  omj  i>  ho'  ilic  cmi-.'-  il  rfii. 

.Ml  Ihe  I'eliring  dii'octor.s  WP1C|„,.,,|.  ipy,  |„)riji>ji  of  (he  lin.'  r<  <iniri  .1  l..i 


In  hriefli  I 
s'anil  '  III  da.v 


eiicwiiig  the  sn'iaiion  as  n 
tins  iiianiifaeiiirer  said' 


Siltialiiiii  !».  Iiniii'cii  ing.  ,  -  ,  ..  . 

adoin  loll  Oi  1  III-  gold  Sli; 
.,'1.  is  no’  Ho  s;i'glne“t  ihuim  !.;ii  ihai  l  oimtrn  .s.  I•'  •an.  ■  'e  lx 
si'.ialnui  a.-  itgards  fin-  ear  shortage  .  in  so  far  as  Hn-  ire.-  < 
■rHi'iil.v  improiitig  and  I  would  not  be  .  eonei  rued  at  tin  ratio 
ill  snrpilsed  to  see  vcr.v  little  t'litiire  i  price  oi'  laliii  of  -ilvei 


Divifie  III!  :;in.'.  francs  of  Hn  gold  kilo 
by  Ihe  Jnn  fraiii  -  of  Hie  s'lii-r  'mlo  iind  ihe 
result  giies  the  i  ^  ,,i'  im.  | 

This  w  as  the  i  ;itii-  aih  c.ciii  ,  d  by  the  ci  o- 
iiomisi  ('oloi,ne  i.i  177''  itud  iicalls  'he  li'. 
to  I  tat  to  of  Mr  V'  ,|.  R.yan  noi  -o  many 
year.--  ago 

Oil  ing  largely'  in  Ho  f;e  '  Hia'  I  .  r  linatl 
cial  po-ilion  hao  in  m-  i.e-y  .nlvec-.'ly  affc.-i- 
cd  hi  Hie  l'l.•»nlo  I’.'ii-Miiii  'Y.ir  and  Hie 
adoinioii  o,'’  Hie  gold  sl;i  iiiln  i  d  by  .--onie  oilier 
eoimtro'.s.  f 'an.-.'  'i'  1x7..  al.ni i.-^ln  il  thi-  law 
in  so  far  ;is  Hie  ire.-  <  olliace  of  -llni  w.is 
eonei  riled  at  Hii  ratio  ol  I",!;,  to  1  Tin- 
price  Ol'  laliii  of  -ilvei  lined  iiiiim  diate- 


diirii  iiliy  in  'hi-  ri-snei  i  \'  any  ral*-.  I  ly.  .as  shown  In  y.mi  lal.h  .  i 
am  lio|ong  that  this  will  he  the  case  YA'lieii  ilittons  hroiighi  al.iun  a  ri.-.  l.i 
yo.;  iiiink  of  Hn-  hem-fli  of  Hie  pulp  and  can  In'  no  donhi  H.-ii  iii.-  ii- 
nami  industry  to  this  counlry,  you  viiM  If  "ot  wholly  d'n  m  He  wnln 
i;  iqu  I  i-iiii  I  wliai  I  me;cn.  t'anada's  "x-  ft'otii  eii .  iilaliiui  :iml  ti..-  i 
iioi’;  ol  new  .siirni;  I"  the  1  nilcd  Slatis  crease  in  Hn  ih  maud  tm  lii . 
,-n'.i.,ii' -  to  ai'ii'it  t  ’lt.iii'fl  ene  icar.  nhtle  .Septi-nihm  it  li.nl  |i-.  u  u  l  .i 
her  hiinii.  in-  of  i-ln-inii-al  pulp  are  'aluerl  I"  '  '*  '  'H"  "I  I-  ' 

-I  ,1..  „■  .i;..,.,no...un.i  a  total  ..f  ap-  q'i''.Mtmi  i  hal  in-  am-  ---•' 

|ii  ..xini'ilely  5  ti,.i)nn,.M'i‘.  ]iei-  .-innun,  i;ve|-i  •'’’'^mhu'd  in  l-x, .,  i.itu.. 

e.-in  of  this  momy  rcceiieil  in  tiay  no  iil  ‘  ""--I'l'" 

|.\  Hn  i.iannftietnrers  here,  is  In  Iping  t'an-  .o!,'!.  /"!  '' ' 

ad;,  lo  do  her  to,  to  w  in  the  war.  Kor  H„s  ,p,,  g,,,.,  ,| 

i.-a-am.  n  IS  honed  thai  the  ear  shor-age  ...t,,,-  „ 

viii  h,  so  .•orrecteil.  'ha,  Hie  trade  ae-oss  from  ( Ir.  a  t  Iticain  li.-d  1.. 

Hn  luieriiationat  liouniiri  will  he  earm-d  (inn. non.  Cor  tin-  n-  ',1  ii-n 

nil  al  the  gieatest  I'ossihle  voln.m-  t  Sx.nnn.niin,  and  ai  i.  i  i  In  I  no 


Ofbix’s  i'lirou^houi  M'"  *  iviii/.f 

OHM  l>  l\  i 


l  Alaar;. 
Mmontoii,  VO  i 
UalMas,  N.'-. 
I/Otidoii.  Out. 
OMawa,  Oni. 

M.  Johiit  N.aL 


V  ancBHivrr,  II.'* 
O  it. 
O  I 

I Osit. 

X.iii 


Hcj-Utation  p*inrd  l»y  |r»ri{?  ymrno' vit;'»roi'4. 
consrienMoub  aiY«J  sufA.rsOui  wm.t. 


UOHN  rUl-XON;  I'l'.VpiV.'ir,,'  a-', Vn',,,,'sj.V.^^  in  'pi-aeM-i  l.urniiiKs  Tor  1917  nf  (H.-i  xH 

'  huperlntpinlent  -  viONTUKVl-  jealli  iloiilile  Hio:  i-  of  Hiree  lear.s  ago  Million  Diilinrs  Slinti  Rig 

■ - — 1  -  Increase  l-'or  reriml. 

_ f';  ",  ^l.•>tf■h^en1  .Mien  to  the  ..f 

- -  '  !  R.'gisti-'ition  ViitlioriHi-f;  at  Toronto.  tbl.T .  ,,  ,  ,  ,  , 

„  l-vt  IS  i'  i'.eek.  Ill'-  I'oinmion  RaiiK  non  has  US')  cm  i •  onipany  wi  'c  prermi  ..  t,.  .  i.,, 

jXsirltll  ^  Vi'O*  I'loy.'."  'criing  with  the  f'an.vliau  forcen.  i  holders  on  Cehrnary  mh  In  tin  ..  .h  i 
'  M-rc  ■  "I  niiinhei  llfli  liai c  iiiado  Hie  Kupreiiie !  ( oail  carried  t ,77,2  I"  nno  p.-e  ,'n_, 

CHARTERED  ACCOU  JTAiN  S  H  rili.c  W  hen  the  war  broke  out  there  S.OhO.nOn  nioi'i  Hi, -in  in  i'.|.:  ai 

Camv-anlfs  Inre.ilastcl  and  plan*  prcpansl  I  wonieii  employees  in  the  hank,  out  i,,,.  , 

lor  reroustniclion  or  reorgaiil-  I  number  has  mofe  Hia'i  in  I.M.  Hi.  pi 

mUoi)  »f  baiue.  ■  i||,.|-,.;mp,|  p,  281  owin.g  to  the  free  enlist-  vioiis  high  record  year 

J.  r.  lAf^SON  .w*',rorv-i.iir'  B  mt-ni  of  till-  mall  emplo.voes.  I’asscnger  earnings  of  ti.,  I";:.  ,-i 

H.  J.  wimsm _ _  J  '  *  inspector,  w  ho  ap  i,,,,,  „ 

B^■M■M■lll■■l■■lnll■il'>■lro)•''«&  i,.,),!,-,.  (i„.  Uoai'd,  look  Hie  oppor-  j),-,iM)nn  in  exee.ss  of  anithiitg  In-,-  ..r., 

I'MI  to  refill..'  the  suggesiioii  that  there  r„eeived.  W'tth  other  im-ome  a.i-i.ii,  fl 

.  ,  „  Iv.en  too  many  lii-.'ineh  hanks,  adding  that  ..rows  i.ai-nim-K  of  the  eomn-inv  fm  is 

SiiliKrr.utiofi  ralrs  -JJ  R  .’--ai  m  '  aiiacii.  .n  .  ...  ,  7  ,  gro.s.s  eainiims  oi  iin  iiimji.iiiy  rot  i.' 


|i  oeklmrii  i;;  geni  tal  tiiaiiager.  .  have  to  call  evpi-its  to  decid.-  il.e  am, mm  of 

_ _  flic  franchise  ihanmgc.  I'ln-  .-hi  i  n.'i  rif 

I,  ,  ,  ,  inc- over  Hn-  let  inmal'i  "I  Hiei.<il\-ai  whnh 

I'hr-  annual  •r.-.icral  mcelinr.  of  l  ie  share 

holil.  r;  of  the  Norlhei  ii  I  i  oil  11  *  Uhl'  "‘I'’  Is  no  pro|io.sili.m  lo  eti.ii  ge  Hn  .  '..upan'. 
j  l'(  1(!  ill  \\  iiuiiiii;;  dm  \\  c*iIiios(laj  of  tniri  ^  \vhorIa;:»’  omj  !>  Ito'  iln*  il  rfii. 

j  Week.  .Ml  the  I'eliring  dii'octor.s  ii  ei  c ;  ||,y|  („)riji>ji  ,)|-  the  lin.-  reiiniri.l  l.i 

jeh  .  ieii  for  till  ensuing  year,  ineluding  'he  '  ,.jn 

j  ri'i-.-ntly  atipoinled  dii'xtetoi-.  (’eorge  I' isher,  T'ho  i-ompany  w  il!  proh.'ihii  h.-  .ilh-w.-.i  i.. 

I  of  Hie  .Seoftish  I 'o-operal  ii  e  \'i  holcsalo  So-  nm  as  nian.v  ears  oi  i-i  ttir-  liin-  ;is  ii  .i.-  -i.-;. 
|.i.'li.  I'aplain  William  Rohitisoii  rcmainR  and  this  will  he  laken  Into  inn  diia.ion 
[  )  ii-sidenl.  Jiml  .lolin  Sliiiol.  i  iec  piosidenl  in  the  pending  iiegoiiaHon.-. 

I  'ITie  aiiiimil  stalenieni  presented  lo  the  ^ 

I  shiireholders.  iihii  li  has  .nireiidy  been  rc- 
i  levied  in  lliese  eolnnms.  showed  net  earn  TORONTO  R.MLW "  . 

ings  for  fill-  fiscal  vear  eoiered  of  .'L’hk.tlnS.  _ 

till-  largi'i'-t  since  Hn-  lieginning  of  tin  war  ,  .  . 

iD.i.osi's  iM-eeded  ;i;2.,.nnn.hnn.  o,  praeM- i  l.arniiiKS  lor  191.  nl  Ri.-i 

li-ally  iloiilile  Hiom-  of  Hire,-  year.s  ago  Million  Dollnrs  Slinn  Rig 


ly.  .i.s  shown  l.y  y.mi  i.iM.  .  nnii!  war  eon- 
dittons  hronghi  al.im'  a  ri.-.  l.is,  le.'ir.  1  h<-re 

i^n  he  m.  donlu  tmo  -eh  i  i-y  w  a-,  la :  g.  !>  („„  „  ret,  r,  e  e,  Hn-  M,.,,,,!,  I'ommis- 

if  not  "lioliy  IM  li,;  u  11  lnj];i  u  a(  ot  ^ion  • 

from  eh  .  iilaU.ui  ami  H,.-  eons- .|  n  nt  in-  ^  .  R.-pultl!,  .* 

iT.-ase  ,n  Hn-  I  I 'u.ind  -iii.-i  •.ii.nei.  I,a-i  i.-ra,,.  ,  niininated 

.Septi-ml.m  II  h.i.i  ti-.r,  !.„:-i;.n.l  o.  v\.,|.-,n;  I 

p.-i  ox,  a  ,;il]..  ot  ..  to  mi—ii.ii  w;H,  . ft.  t  il.at  fanii  took  <mr 

no  nue.mtm,  that  in-  an.-:- . .  the  I  , .  in  h  j,  . . .  .  , 

.linni  Siandard  in  l-x,.,  .tu..,i  in.  ann.unt 

of  silver,  nir.n.-i  It.  ,.n-.n.„i,  1,1.  ■10,1.1.  ami  pr, ,  ,;,,^,;,nds 

this  was  fill,  h.r  .o.iniu.;'...  wli-n.  almut  .  oni  rit.ulion  i,.  H.e'momian  pa.  t  to 

189.S.  the  Indian  rnpei-  wa-  ihmo,-,.  t'.io  :.nd  r,,,,, 

the  g,yi  mandaid  ad.ii-i,  ,1  i  -n  tl,-  leii  .s,,  .Saiohuri  and 

pre.-edmg  y  .  a  i-  Hn-  ,n,p.„-|  ,u  gold  mt,,  In-  1  a.  SirMirh.m-l 

ilia  from  Creai  lit  cam  !,.-d  l.--n  o„l-,-  2.:-,.-  , ,  fp 

Onn.imn  for  11,-'  n-  -vi  i,-i,  i.-at  ii  wa-  ,-inane,al  .vp.  it-,  l.oid  Idgii,  Sir 

. . ami  at:,  r  lla-  luma  . . .  up,,,,  ninl  Sii  .lame-  W.sHand  x) 


l.'nil.'d  Slates  and  I'rane.  to  in,  ei  sin  li  sit 
nation,  he  niRiroi'd.  il  lin-.v  adopi-d.  tern 
porarily  ai  ali  eveius.  the  .-.y.-lem  ol  tin 
.IoinI-''tandaril  ot  Sy  inii'eiallism  w  liti  It 
J'ranee  rari  ie.l  on  sneei  s-fn|ly  for  -o  tnahi 
years’  I  do  not  l.now  Imt  I  -  niniiil  tin 
q-.c  stion  fill  till  eon.- id'-ra I 'on  of  itio-i-  inori. 
.  •'r.sed  :n  till  int  i  n-Hi  ii-  ..f  iiili  i  nat  iotiai 
finam  . 

Anyone  win.  in,,'.,i,ii  ,p  ;iii-  inipoii- 
.-'iil  -nli.ii-i  .  sti'.nhl  ri'.o)  a  in.isi  il Inin ina.i  in g 
iirtl.).  IP  tin-  .Noii-inh.-;  "Nm'-.'rPh  ( '.'Il 
tiir.v  anil  Aft-..'  h'  Mi.  .'.fm.i.ui  f  ew.i-i- 
from  wh'i-li  I  ha-.i  lak'ii  ail  tin-  fa.-t  and 
figure-  III  'll'.-.  I'll'■l■.  'I  hi  .-iili.ii  c  IS  -o 
iiiiiiiirtani  Hi.it  I  ii.ivi  ,  rn-d  in  -.v nop-sizc. 
I'll  miiii'i  feet  ly  I  admit,  siunc  ot  Hir  prut 
cipal  points  in  Mr.  fri  wen's  wi  ll-con.sidet- 
•  d  and  al.le  aiiiih  fm  tin  imr|)ose  of  di 
rcctiiig  atii'iiiion  lo  ii  in  Hii-  louniry.  .Mr. 
I’r.'Wen  i-oni-iiid--  hi-  ainili  .vjiti  Hn-  lot 
lowing  ri'ii  r.  Ill  c  i-i  »lie  '-f  OH  lit,  .'.(mnii.s- 


M  LS  I  KKN  CAN.  INVESTMENT  (  O. 


'  •  of  uoUl  from  UrM  n’i  ;»iYM»nntr<!  to 

£ 88.oon,iti>o  Yn  tin'  n«  \*  ♦hr**  .\o\' 

!i.  lio'ir  I'f’pnrt  for  tho  yo^r  4-nfU'i|  .lurir  r,0  ii  rrlt;nii  tlj:ii  ltirii;i  '‘ntiiii  liiiW'  miI 

Uc-t.  im-.vriiltMl  at  tht'  annua)  im'rttiu  in  portrrl  iiuu  li  loss  uo!.|  if  » ho  * rr,  .  .»ina;-c  »*f 


placed  a  high  duty  .m  sili.-r  ,-nl.  ring  that  y,..,;,,,  French  Ptemitr.  ,  on.  Iiid.-d' his 

couniri.  a-  it  did  in  PHn.  the  mirmriaiion  apologia  for  Hrcal  nrhaiit  m  ihr  (  hamber 


,  ,  \i  ^ . . .  .  Silver  in  Intlia  li:i»  Urn  ina>Main‘<  am  tin 

I,oml»*n,  till'  (InorD^rs  ot  tlio  \n  osK’rn  i  an-  u  .  i  •  i  i  ,  .  j  ...i 

t;oln  staivnirn  )uol  ui»t  )*•  •  n  a(lo*>i»'<i.  I  Ims 
;ulvi  I lu I'st jm.'Uf  f.'iiDpan>.  ulioso  hiislnoss  nQt  on)'  has  FTropt  I’.riTam  !»♦'» n  (jrainofi 


CHARTERED  ACCOUNTANTS 

Ckun^anles  Inve-tlnifciJ  and  [ilani  prcpanMl 
lor  recoustriicllon  or  reorgaiil- 
/jkUoi)  of  kaiue. 

J.  r.  lAANSON  *9  Tonge  Strecl 

H.  J.  wei>:h  roKONTf* 


It  I  ■:  to  makv  iidiaticcp  1,111  the  security  of 
real  .  ..-taTr  referred  to  tbe  satisfactory 
in, Min.,  I  in  winch  payments  of  interest  nn 
till  eonuiany's  loans  haic  been  maintained. 


Oil  Hie  security  of  gold,  hut  Ho-  world  r.r..i)in  ti.ni  o|  iiiyri  has 
O  tbe  sattsfaclon  ••"'•"Mlfl  -tx  will,  th,-  h,w  pi-ne  of 

.lilicr  il  h.'e.-iiiie  improfiiaM,-  to  mtn.'  .pini 
refill.'  lov'  grad.'  or*;.  I'!;,  prodnet'i.n  of 

gold,  it  is-  true,  has  i..-.  n  in.-n  .is.-d  i.v  n.  w 


Subscrigtlofi  falrs----ltJ  a  -.-ar  m  <  aiiaiia.  -n 
Sreat  Britain.  12».  c.  lear;  In  I'nltoil  f  afe», 
$3.60  a  year.  Cut  out  the  suivicriptlot  .'or.n 
printed  In  this  l»»u«. 


.wen  too  many  hr.-ineli  liniiks.  adding  that 
I  diirii'.g  the  year  his  hank  had  ehised  twelve 
liranehes.  imly  opening  two  pew  oues.  iu 
the  period 


h.-r--  ..fnre 
i'ini.  the 
fiU  191' 
,'td.:;n...niin 
ll  h  sail! 


This  tliei  allrihiited  to  tlie  excelk-nt  finan-  diseovi-ries.  hut  with  the  iiicr,  as- d  produe- 
I  iaI  posiiiiui  of  Hie  farmers  of  AVostern  tion  the  ptitehasing  power  ot  the  sov.-riign 
•  ■;iii;iil;i,  I.nmghi  abnnr  l).v  a  good  average  has  undergone  .viih-  i.iiiat.ons  In  ix72  its 
I  .op  a.  i"invi:i nil'll  by  high  prices,  and  to  the  htiyim:  power  wa,-  2”-  .  in  1  ^'n7  n  wa-  :'.4s., 
improi.  au  nt  in  g.io-ral  husine.ss  arisin.g  and  in  T'ld  it  ha.i  'liopi  '  .l  to  It'.-,  Th.  se 
fii'in  'ininiiion  eoniraets  and  large  exports  figures  do  not  si  cm  in  susiain  tin-  iIikmi 
of  piodue,-  nf  all  'Kitiils.  ITifortunaU'Iy  the  '(''9’  9  rfandard  .-11:0111-  a  fix,  d  lalue 

mainti'iiaiu-e  of  revenue  was  offset  to  no  (o'"  fldf ’■'‘‘’d  payments. 


BECOME  A  REGULAR  READER 


iiJM  a  iwei't  in  noighlioiirhooci  of  *  , 

new  ones  iu  opf,i-a(i(,jr  costs  hai.;>  .also  risen  it  2  saiu 

that  the  percentage  of  charges  l,-  na-  --lu-er  ' 

'  .«  e.artiiiig.s  may  he  6d  as  comptirc.l  wnl,  .17 

hist  year.  This  umiiIiI  he  a  new  lug),  1  e-  ,7...;,'?, 
cord,  due  largely  to  increasi-d  wages.  i^r<'- 
siiining  a  HO  per  cenl  ration  Hn  op-ralin.';  c  1 1  -- 
PID  i-har.ges  would  he  .<n.71t!.i:?7  jneicr 

*  l-'ai'iilnss  hi  niontlir-  follow  i  den.l 


sin;ill  i-xtciit  l.y  heavier  ineonie  tax  claims, 
liiglti'i  delientiire  eharges.  and  Increased  €X- 
poTis.  s  in  (  anada  owing  to  the  war  taxes 
now  levle.l  in  Ihe  Dominion,  the  net  result 
in-ing  that  the  protlts  for  the  past  year  were 
limii-.'d  to  i;r>,7nh.  as  eompared  with  £10- 
100  for  the  iirevioiis  twelve  months  and 


India  to-day  is  siaiicd  (>t  sili.'r,  hut  so 
long  as  Franco  maintained  lier  Joint  Stand¬ 
ard  and  India  Ho  ire.  coinag"  of  -ilver 
France  was  able  t'.  ship  siher  to  India  for 
coinage  into  ruiiees.  and  v.  itli  theni  hny  t>ill,s 
on  London  pay  aide  in  gol.l  an.!  in  this  way 
maintain  her  gold  res,  rve  wlun  silier  tend¬ 
ed  fo  overweight  her  eun'eney.  This  kept 


I  de-m!^  I  The  directors  have  gc^d  i^Eun^pe  and  i-  w^:  ai  ailaM.^^^ 

i  ilcn.l  on  h;"  ordimirv  rha”?rs"m  of  Fran  re’s  hala-mes  of  ,r,ydc 
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i:.  TODD  IMI  UI  II. 

K.  N.  'Fodd.  general  frei.gltt  ag. 


,  ,,,  .  ! ''en.l  on  the  ordinary  sbareg  at  .->  per  cent,  -w-ith  England  and  oHicr  eouniric-  niatntain 

. .  "’Rio  ^"I'latlhig  th-e  olber  appropriations,  ing  a  gdd  standard.  India  gained  in  Hie 

olloiated  being  reduced  increase  of  her  .'■ilier  ciiriniiy .  whieh  tend- 

■'jti.A'tT.ss  **‘<>111  £1.000,  the  amount  written  )  od  to  increafo  the  dovclopniont  of  her  ro 

tO.07i.SJ  ,  l>i i  r.ininarj  cxpoiisos  from  £1,000  to  i  sourct's  for  export  To  Kiiropo. 

Ie7  X75,S2  .t2..00.  and  the  earry-forw'ard  from  £f!.5np’  The  late  Lord  .Mdcphain.  the  head  of  the 

i''2.fii1t7.9S  I  to  £:;.7ii('.  Sundry  debtors  in  Canada,  that  great  house  of  Anthony  Hihhs  A  Sons,  and 
Iu2.t79.9l  j  if  to  "ay.  interest  in  arrear  and  accrued.  Is  a  Governor  of  th.’  Hank  of  England,  when 
99.94h.9()  I  praetieally  iinalH'ied  nf  £1.5.200.  hut  apart  giving  ciideitee  b.  for.  th*-  Gold  and  Silvet 
'‘2.170.49'  from  ;i  redtieiion  iu  the  investments  in  Gommission  in  ISS'..  said  of  the  depreciated 
l''9.999.'7l  nritisli  Government  securities  from  £10  400  chcrency  of  Ghilc; 

Iriis"--  rrimV'?;!'  col,."  exceedinglv  surprised  if  any 

'-'x-o'-r-'?  i  noVition  flnanfial  intelligent  person  with  the  like  experience 

improvement.  By  the  alio-  will  dispute  the  general  statement  that  a 

OS  ea  ton  now  proposed  the  reserve  fund  is  depreciated  cirrepcv  decreases  the  initial 

I'lils-t'd  to  £|-2.o,iii.  while  preliminary  ex-  cost  and  stimulates'  the  iirodiietion  of 

ponses  are  all  but  extin.guished.  being  I  commodities  intended  for  export.  So 

brought  down  to  £500.  AVith  regard  to  the!  much  has  ir  done  so  tliat  1  may  safely  say 

at  of  the  future  the  local  managers  express  the  be-  that  if  Chile  cxeh.inge  sl’ould  rise  from 


lit  liepiiHi-s  K-ith  H|i  -e  iioi'l: 

Ylioiit  tl.i-  m:iltr'|-  I  inu.-irle!  fh.xl  we 
ha.e  lioiie  our  .iut'.  In  i  ;,io  mu  tieetis 
tiiiiii’.l  wlten  in  iiow.i  ;o  ahanditi  Hn 
1  oni ("'1  ioiis  "hieh  I  I'uvr  (Hways  iiiih'ld. 
Thi-  V'-ar  win-  orii.eil  the  oiiportiiti 
tti  of  lointti  •  il"'  I  n'ti  il  .-tfriti-u  ,11  -1  diplo 
TTiaii'  i  ftnrt  to  iii.'i).-.  ,1  III  i.-lii'iinring 

i-oiintri  to  .'ir- 1.- *  in  'in'ri  iir.--  looiviiig  to 
.1  ri’-eslaldishmeiil  ol  ;i  ft-.nl  rel.n/lop  I'C 
tween  -ilii-r  and  goj,’.  and  w.  r-  mtide  the 
effiiri !  YA'i  did  not  i1i  mand  of  Great  lin- 
lain  the  free  coinagi’  of  silver  iilii.-b  does 
not  S'-ctn  to  he  itnli-ru  nsatdi  :  luit  up  ask 
ed  for  a  I'.ineei  t  ot  iin  tinire.i  i  nh  iijated 
to  esiahli-h  the  fixed  relaiion  aori  thus 
to  teriniiiafe  tin-  nii'Uitary  auarrhy  whieh 
tiow  reigns  in  Hn  iiiold  and  whieh  eon- 
xiiises  inti  I'liational  trtide. 

I  do  not  hesitate  to  say  tlial  we  liave 
failed.  I  do  not.  howeiei.  legret  tbe 
-li-ji;  It  was  a  wise  stei>.  aii'i  its  results 
will  show  her.  aftei  l  ot  1  am  l  oniine- 

ed  that  a  day  is  near  wh.'ti  tin  lore,  of 
I'ii'cimistain  i-s  w  ill  l  otu’iel  Hu-  nations  of 
Eui'oiie  to  fave  tin-  prolileni  and  solie  it. 
I  hope  that  until  tha'  day  dawns  human¬ 
ity  will  not  have  suffered  I'tnm  the  vacil¬ 
lations  ■whieh  rontiniially  po.stf-one  the 
decision  of  .so  irrjior'ani  a  q’lc'tion 

Was  Mr.  liryan  right  "Inn  In  sanl  the 
world  was  being  ■'iiucified  oii  a  eross  of 
gold"’  I  wonder. 

Y'o'irs.  etc.. 

VICTDR  I  .  MI  M  HEI.I,. 

Montreal.  .lanuary  7. 


(A  LIFO  KM  \  OR  FLORIDA  IRIS 
AY  l\  I  LR. 


Canadian  Pacifle  Railway,  who  resides  on  |  Dof  that  when  the  war  is  over  affairs  in 
Windsor  Avenue.  AA'ostiuoiim.  mot  with  a  Caiiad.a  will  soon  assume  a  normal  aspect 
.  <  I  —  1.  painful  accident  dtirirg  tlie  week  occasioned  and  R'm  the  country  will  enjoy  a  new  era 

.f.  “iS't.Ts.fVJ.Vu'je'^n  *!s.oo  for  six' mantha. *'  bj'  a  fall  which  resulted  in  an  in.itii  y  to  lii.s  of  pt'osperity,  thanks  to  the  way  in  which  i 

•la,  12*.  u  >  »  .  ,  ^  h'P-  While  ho  will  lie  uoniim.d  to  the  liouse  Hie  industries  tiave  been  developed  under 

Make  all  Choques,  Drafts  and  Money  Order.-^  O.'.yablc  to  the  Company  for  a  time,  the  many  frinids  of  ,\ir.  Tod<' ;  war  conditions  For  the  sake  of  the  com- 

’  "Will  be  glad  to  know  Hiat  he  will  suffei  no  |  pany’s  sh.archolders  it  is  to  be  hoped  that 

serious  consequences  j  these  anticipations  will  be  realised.  I 


■will  be  glad  lo  know  Hiat  he 
serious  consequences 


"ill  suffei  no 


intellipnt  person  with  the  like  exp^  contemplate  spending  a  pa,  t  of 

w’lll  dispute  the  general  siatemeiH  that  a  I  ■  ‘  i  i 

depreciated  currency  di-eri’asi’s  the  initial  ■  Hits  winter  in  Califiirnta.  (ieorgui.  North 
cost  and  stimulates  the  iirodiietion  of .  Carolina,  South  Carolina.  I.ouctaiia.  Hei - 
commnqtities  intended  for  export  I'anama. 

nuich  has  ir  done  so  Tliat  )  may  rarely  say  , 

that  if  Chile  cxch.mge  should  rise  from  :  or  south  America,  oi  any  of  the 

its  present  point  of  2.5d.  to  the  .iollar  to  m3,n.v  beautiful  Gulf  Resorts,  lonsult  .M  O. 
somewhere  between  3‘7d.  and  4d<l..  not  an-;  oaf^e.  122  St.  James  St.  cor  St,  Francois 
other  quarter  of  wheat  would  be  grown  in  ;  .  ,  .  ,  , 

Chile  for  export,  many  copper  m.nes  for  full  information,  tickets,  re 

whieh  sub.«ist  nn  the  low  exchange  would  -  serrations,  ett  .  The  Grand  Trim!-:  affords 
be  closed,  and  many  nitrate  establish- ,  various  routes.  Round  trip  tickets  to  Cali- 
uients  would  be  in  the  same  case.  '  ,  .  j  t,  ■  -■  - 

forma  and  Paeine  coast  points  are  on  .sale 


uients  would  be  in  the  same  case. 


Xo'w  it  is  reasonable  to  assume  that  Ger-  j  daily. 
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